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THE MONEY MARKET. 


Contrary to general expectation, the Bank directors havé 

this week again refrained from advancing their rate of 

F 2 discount, although they have continued to have recourse 

‘¢ Most suitable for PROLONGED use. to the expedient of selling or borrowing upon securities in 

. order to stiffen the outer market. And from the public 

PROFESSOR SEEGEN. | point of view there is a good deal to be said in favour of 

this course. Although the Bank rate has ceased to be a 

s f a law to the Bank itself, it is still the standard by which 

Most efficacious ; to know it 1s tO &ppTe-| an immense volume of financial business throughout the 

: . . ” country is regulated, and it is most desirable that that 

clate its high value. standard ood not be raised unless for good and 

sufficient cause. If, then, the Bank reserve can be effectu- 

ally protected without an advance of the rate, it is better 
that the rate should not be raised. 


( . = 5 . ‘a The question thus comes to be, whether or not there is 
“The LONGER Friedrichshall is taken the now adequate reason for an advance, and that is best 


SMALLER is the quantity nec2ssary to effect | answered by considering what the present situation is. 
ii ‘9 Clearly the Bank is of opinion that the drain to which 
the purpose. the stock of gold has been pebiecte® “_ be allowed to 

> o much further. Had ‘t not been of that opinion it 

SIR HENRY THOMPSON. Certainly would not have had recourse to the ve 

exceptional measures it has used to force up the outside 
rates, because those measures cost money, and the 
OF ALL CHEMISTS AND MINERAL WATER DEALERS. ' directors are bound not to spend the money of their 
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shareholders if it can be avoided. But although the 
necessity for stopping the drain has been acknowledged, 
the efforts made to stop it have thus far proved ineffectual. 
And the Bank knows that it can do no more on the lines 
upon which it has been working than it has done 
It has brought the market up to its own level, and more 
than that it cannot do. The question thus resolves 
itself into this: Ought the Bank directors to rest satisfied 
with measures which after trial have proved insufficient to 
produce the desired result? The directors have, of 
course, altogether exceptional sources of information as 
to the probable movements of bullion, and may be reason- 
ably satisfied that no further large export demand is 
likely toarise. But the critical position of affairs in the 
Balkan Peninsula must have made it unusually difficult 
for them to look any distance ahead, and when the consi- 
derations for and against a rise come to be 80 evenly 
balanced as it is admitted they are now, it is best, as a 
rule, for the advance to be made. In banking, safety 
must always be the first consideration, and this is espe- 
cially true when it is to the Bank of England that it is 
applied. 
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A STEP TOWARDS MANHOOD SUFFRAGE. 


Tux decisions which have this week been given by the 
judges of the Queen’s Bench Division ;in the registration 
appeals which have come before them give usa foretaste 
of the startling and unexpected consequences which may 
be expected to follow from the so-called “service” 
franchise. The intention of the framers of the 3rd clause 
in the Franchise Act of last year—as appears from Mr 
Gladstone’s explanation of it in his speech, introducing the 
measure—was to prevent the occupiers of dwelling-houses, 
who were in other respects qualified, from being excluded 
from the suffrage, merely because in point of law their 
relation to their landlords was that of servants, and not of 
tenants. It was pointed out, and generally admitted,that 
it was a hardship that persons in the position of bank 
managers in the country, masters of workhouses, some 
classes of schoolmasters, and, in a lower grade, game- 
keepers and gillies, should be deprived of political rights 
solely on the ground that their occupation was ancillary 
to, and necessary for, their service. The result was, that 
Parliament readily assented to the slight change in the 
law, which alone, as it seemed, was required to include 
among the newly enfranchised electorate men whose claims 
were so strong, and whose numbers were so limited. The 
third section of the Franchise Act was meant to give effect 
to this intention, and few people imagined that such a 
modest and unambitious enactment would be found to 
have brought us within sight of manhood suffrage. 

Yet this is what has happened, if the views of the 
judges are right, and they are ;so confident of their cor- 
rectness, that they have refused to allow an ‘appeal. A 
number of test cases from the courts of the various 

ising Barristers were submitted for review, and the 
decisions of the Queen’s Bench Division were uniform and 
; unanimous. The general effect of the new law, as now 


interpreted by authority may be briefly stated thus :— 


That a servant, who occupies a single bedroom, provided 
he does not share it with a fellow-servant, and that the 
master does not live on the premises, is to be deemed a 
householder, and is entitled to the franchise. The prin- 
ciple was applied not only to cases like those of shop 
assistants, where the control exercised by the employers 
over the domestic arrangements of the men and woman in 
his service is often little more than nominal, but to those 
of non-commissioned officers and soldiers, living in barracks 
under the most stringent military discipline, and occupy- 
ing quarters which are subject at any time to entry and 
inspection fora multitude of purposes, and from which 
the inmates may be ejected without cause, and at a 
moment’s notice. It is obviously a contradiction in terms 
to describe as a householder a man who lacks the most 
elementary and fundamental of those rights which are 
compendiously expressed in the old legal maxim that an 
Englishman’s house is his castle. The process by which 
legislation has gradually and almost unconsciously 
arrived at this paradoxical result is curious and instructive. 
Prior to 1878 a man who inhabited part of a house, not 
structurally severed from the rest, might be a lodger, 
or a servant, or a guest, but was not in law, as 
he never can be in common sense, the “in- 
habitant occupier of a dwelling - house.” By 
Sir Charles Dilke’s Act, passed in that year, an 
important though little-noticed change was made. A 
dwelling-house, for franchise purposes, was defined to 
include “any part of a house separately occupied as a 
dwelling,” aed, to make the matter plainer, it was 
provided that, whena man had the “ sole and exclusive 
use” of a part, he was to be deemed to occupy that part 
separately, although he shared with others the joint use of 
the rest. The decisions on this Act finally established the 
distinction between a householder and a lodger. A man 
occupying a single bedroom was a householder if the 
landlord did not live in or exercise control over the house ; 
otherwise, he was a lodger. But even this thin and 
artificial distinction has now been whittled away. For 
under the service franchise, the servant is to be deemed a 
householder, and to be entitled to the franchise as such, 
notwithstanding that his master retains the most complete 
control (short of actually living on the premises) over the 
house in which he lives, and even over the room in which 
he sleeps. 

A great deal might be said as to the fundamentally 
vicious -character of this fashionable method of legisla- 
tion, which, by enacting that a thing shall “‘ be deemed ” 
to mean or include something which it is not, is constantly 
leading to unforseen or absurd results. But it is more 
to our present purpose to observe that Parliament, whether 
consciously or not, has brought us to a point between 
which and manhood suffrage there is no logical halting- 
place. Nothing can be more ridiculous and unreasonable 
than the new seale of qualification. A coachman living 
over the stables is deemed to be a “ householder,” 
and has a vote. The butler in the same service, 
and in all other respects as well, or perhaps 
better, qualified, has no vote, because his bedroom is 
under the same roof as his master’s, At the same time, 
the sons of the family living with their parents, are not 
entitled, unless they occupy rooms which would let un- 
furnished at 107, and can, therefore, claim as lodgers. An 
employer can at any time disfranchise his servants, 
occupying rooms in outbuildings, by the simple expedient 
of constructing an internal communication between their 
quarters and his own dwelling-house. This, however, is 
by no means a complete statement of the anomalies of the 
new law. The judges have held that soldiers who were 
sent away for twenty-one days from their barracks for the 
annual musketry instruction are disqualified by break cf 
residence. This results from the old rule (which was 
assumed to be applicable), that a man may be said to 
reside in his house, though absent, if he has the power of 
coming back, but that absence for a period, however short, 


during which there was no legal right of returning, is 
fatal to residence. If this be good law, the service 
franchise can be conferred or withheld at the caprice of 
the employer. Every servant is bound to obey his 
master’s orders, and there is hardly any form of service, 
from that of a bank-manager down to that of a gardener 
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or soldier, under which the servant may not be legiti- 
mately sent away from his home for at least a single night 
in the _ According to the judges, compulsory absence 
disqualifies, und the inference is plain, that it will rest 
entirely with the master whether his servants shall or 
shall not be entitled to a vote. It is quite clear that the 
law cannot remain in its present state, and inasmuch as 
experience shows that the franchise once given cannot be 
taken back again, it is impossible to doubt that any 
change that is made will be in the direction of manhood 
suffrage. 


LORD SALISBURY ON FREE TRADE. 


Lorp Sarissury could hardly have intended the dis- 
quisition on Free-trade with which he favoured the South 
London Conservatives on Wednesday to be taken seriously, 
and the frequent laughter with which his remarks were 
greeted would seem to show that his audience entered 
into the spirit of the joke. It may be doubted, however, 
whether the performance was altogether in good taste. It 
is not generally considered good form to make fun of other 
people’s afflictions, and if Lord Salisbury believes the 
existing trade depression to be as real and terrible as he 
described it, it is a pity that he should have mocked those 
who are suffering from it by his delusive and self-contra- 
dictory talk. 

To “ Free-trade, as it issued from the hands of original 
teachers,” Lord Salisbury professed himself a hearty 
adherent, and of this kind of Free-trade he gave a defini- 
tion with which there is no fault to be found. “I under- 
stand Free-trade,” said he, “to be the negation of pro- 
tection—that is to say, abstaining from raising an 
artificial price by excluding the goods of other nations 
from the markets here.’”” And he went on to assert that 
if anybody accused the Conservative party of an intention 
to sanction the imposition of duties that would enhance 
the price of the necessaries of life, that person was, in the 
classical language of Lord Iddesleigh, telling a downright 
thumpinglie. But no sooner had he delivered himself of this 
confession of faith, than he proceeded to show that he has 
no intention of holding himself bound by it. Why, asked 
he, should we not impose differental duties in favour of 
our colonies, so as to draw them nearer to us, and secure 
to ourselves the growing trade with them? Such a modi- 
fication of duties he acknowledged might be a matter of 
difficulty, but that it would be any contravention of Free- 
trade he strenuously denied. And equally in harmony 
with Free-trade principles he contended would be the 
imposition of retaliatory duties for the purpose of com- 
pelling other nations to moderate their Customs tariffs. 

Lord Salisbury was much too clever to make any 
attempt to reconcile his Protectionist proposals with his 
Free-trade professions,and everyone must see that the two 
are utterly opposed to each other. How is it possible, for 
example, to differentiate in favour of colonial-grown wheat, 
in any other way than by imposing a duty upon all wheat 
grown in foreign countries? Such a duty would neces- 
sarily enhance the price of wheat here, which is the very 
thing, Lord Salisbury says he will never consent to do; 
and it would also exclude from this market the goods of 
other nations, which Lord Salisbury affirms would be rank 
Protection. It is said, of course, that if we were thus to 
discriminate in favour of our colonies, and increase our 
purchases from them, they would in return buy larger 
quantities of our products. Those who speak in this way, 
however, seem to forget that against any increase which 
might thus be produced in our colonial trade, 
there would have to be set a corresponding decrease 
in our trade with other countries. It is not 
pretended that we should consume any more foreign-grown 
wheat if we got it exclusively from our kinsmen beyond 
the sea than we do now. In proportion, therefore, as we 
increased our purchases from the colonies we would 
diminish our purchases elsewhere, and the foreign nations 
from whom we ceased to buy would in their turn curtail | 
their purchases from us. There would consequently be | 
no increase in the volume of our business, while the) 
stability of our trade would be impaired, because we would | 
be rendered dependent upon a smaller number of | 
customers. The game of differential duties, moreover, 
is one at which two can play, and if we were to differen- 
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tiate against foreigners, we must expect them to treat us 
in the same way. What gain that would be to us we 
leave Lord Salisbury to demonstrate. All that we wish 
now to show is, that he cannot possibly have been sincere, 
both in his Free-trade protestations and his Protectionist 
suggestions. One or other of them must have been 
spoken with his tongue in his cheek. And this, we 
repeat, is not the way in which it becomes the head of 
the Government to deal with a question of national 
importance. 

With regard to Lord Salisbury’s other suggestion, that 
it might be desirable to raise the duty upon Spanish 
wines, as a punishment to Spain for her unfair treatment of 
British goods, and an inducement to her to alter her ways, 
we at once admit that there is nothing opposed either to 
the letter or the spirit of Free-trade in a tax upon an 
imported luxury such as wine. But if there is one prin- 
ciple more than another that we, as a nation, should seek to 
maintain, it is the principle of equal treatment of all 
nationalities in the fiscal arrangements of a country. In 
all the commercial treaties into which we have entered we 
have ever sought to have this principle affirmed, and the 
the most-favoured nation clause in such treaties is one of 
the greatest protections to our commerce that we have 
been able to provide. -.To depart from that principle for 
the sake of intimidating Spain would be an act of suicidal 
folly. And besides, it would be an action from which we 
would directly lose more than we could gain. Last 
year the total value of the wine we imported 
from Spain amounted to only 1,143,000/, while Spain 
imported from us goods to the value of 3,870,000/ ; and if 
we are to try to fight Spain with retaliatory tariffs, she 
can hit us harder than we can hit her, unless we go so far 
as to tax the large quantities of raw material and articles 
of food we import from her. That, however, Lord Saiis- 
bury declared he would not dream of doing. It is only 
against the Spanish wines that his retaliatory tariff would 
be directed, and that certainly is a game that is not worth 
the candle. If Lord Salisbury does not know this, he 
must have studied our trade statistics to very little pur- 
pose, and he should seek to inform himself a little more 
fully before he again speaks on the subject. 


THE LONDON SCHOOL BOARD ELECTIONS. 


Tue election of the London School Board does not neces- 
sarily revea! the opinion of London upon either the general 
question of education, or the management of the School 
Board itself. The polling, though in some districts large, 
more especially in the City, has not in the aggregate 
approached the numbers of those entitled to vote, while 
the operation of the cumulative clause seriously disturbs 
any calculation of opinions. It is possible, for instance, 
that every one of the numerous Roman Catholic electors 
of Marylebone threw seven votes for Mr Barnes, who 
pledges himself to respect denominational education, and 
who thus reaches the top of the poll without, it is possible, 
the support of more householders than Mrs Westlake had, 
who is at the bottom. If nearly all Mr Barnes’ followers 
“plumped” for him, that is, gave seven votes each, this 
is certainly the case, for Mrs Westlake stood with three 
others, and a considerable proportion may have done so. 
The election does not seriously interest the whole popula- 
tion, while particular candidates do interest certain classes 
of voters, and it is therefore possible that London, while 
returning a denominational School Boardand an economical 
School Board, might return Members of Parliament who 
were distinctly pledged to free education, and to an 
improvement of instruction not to be obtained without 
enlarged expenditure. The difference in the suffrages, 
too, which in the ease of the School Board include women, 
and in the case of Parliament exclude them, must be 
taken into account, as well as the accidental faet that 
many leaders were unwilling to work in this election lest 
they should prejudice their influence in the coming 
Parliamentary contest, And lastly, we must remember 
that the wish to be elected to the School Board has 
slightly declined. The most interesting part of the 
Board’s work is done, the members weary a good deal of 
rather acrimonious debate, and there are not only many 
resignations, but many declarations of indifference to the 
.Tesult. 
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It is necessary to draw attention to these facts, 
because a little too much political meaning is read into 
the returns; but after making these deductions, the 
general meaning of the elections can hardly be mis- 
conceived. Those large classes of London ratepayers who 
are interested in local education think that sufficient 
attention has not been paid to economy in expenditure, 
and that the old Board members, who were popularly 
understood to sanction its policy—though, of course, a 
minority did not—required a direct check. The electors 
therefore, as a whole, elected a new Board, returning 
thirty-one new candidates to twenty-two who already 
occupied seats, and throwing out a great number of 
officials. That would be considered in a Parliamentary 
election a decided vote of no confidence, and though in the 
School Board election the motives of the electors are too 
varied to admit of this conclusion, still, the wish for 
economy was so general, and expressed in so many ways 
besides rejections, that the Board must be considered to 
have received this order. The same chairman and the same 
working committees may be appointed without the electors 
caring, but they must spend less, or, at all events, must 
not allow the education rate to be increased. If they 
cannot have quite such good schools for the money, they 
must secure the next best they can. That is the meaning 
of the total vote, and we see no especial harm 
in it. The charges of huge extravagance made against 
the Board were most of them answered, and many 
of them proved to be false, but we think the evidence 
shows that two economic evils were making way into the 
Board. The members were getting so accustomed to 
large figures, that their bearing upon the taxpayer was 
forgotten, and they were becoming so devoted to the 
perfecting of their work, that they wanted the best educa- 
tion procurable rather than the best education procurable 
for a fixed sum of money. We see precisely the same 
evils in Parliament every day, and there is nobody to be 
specially blamed; but every now and then the taxpayer is 
compelled to give a hint at the polling-booths that his 
share in providing soldiers and ironclads, and inspectors, 
and other useful agencies, must also be considered. 
There is not much danger that the new Board will be rash 
in its economies. It cannot sell the buildings or dismiss 
the teachers, or visibly lower the standards, and within 
those limits a steady attempt to do things cheaply will do 
little harm. The new schools put up may be a little 
less ornamental, and the new masters engaged a little less 
well paid, but the buildings will be made sufficient, and 
the experience of mankind is that “ Services,” if only they 
are secure, work the harder for a moderate degree of 
under-payment. For the rest, we may very well trust to 
the desire for efficiency felt by all spending boards, 
to the incessant and minute supervision of the philanthro- 
pists, and to the influence of the old members, whose 
experience will enable them to keep the new reformers 
well within bounds. Joseph Hume did not make much of 
his lifelong and useful work, and if the new members 
prevent positively neediess expenditure, and dock off one 
or two luxuries, it is as much as they will be able to do. 

Upon the remaining question under dispute, free educa- 
tion, the London elections throw but little light. It may be 
assumed generally, we imagine, that the electors who 
voted were not in favour of that scheme, for they were 
generally anxious for economy, and free education, what- 
ever its merits, is not, and cannot be, economical for rate- 
payers. The whole population in making a change may 
perhaps only shift the burden, as Lord Derby says, from 
“one shoulder to another ;” but the existing payers of 
small rates would certainly find that with free education a 
heavier bit of the load was shifted on to them. They 
would have to provide the new buildings to begin with, 
and the superior masters, who would be required to do 
the clergymen’s work. Those who voted clearly do not 
wish that, but then they are not the whole body of electors, 
and they were not generally asked their opinion on 
this subject. The School Board cannot abolish fees, and 
it is a general experience that it is only when results are 
visible that those who are to benefit by them will act 
vigorously. The prospect of seeing fees abolished ma 
call a new mass of electors into the field, who on this 
occasion did not vote at all, or voted without any reference 
to the candidates’ inoperative opinions upon that point. 
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The most that can safely be said is, that London has 
certainly shown no eagerness to secure free education, and 
is quite content that voluntary education as a relief to 
ratepayers should go on as it does. That is the opinion 
to be expected of ratepayers, whom Mr Chamberlain too 
often forgets, but there are large classes still to be heard 
from at the Parliamentary elections. 








THE INCIDENCE OF TAXATION. 


In a former article* we analysed the total taxation of the 
country, both local and Imperial, for the year 1882-3, 
and showed it to have been distributed thus :— 


IncipENCE of TAXATION in 1882-3. 
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Now, we purpose carrying the analysis a step further, 
so as to arrive at some rough idea of the amount of 
taxation borne by the poorer classes, which, for the pur- 


poses of the inquiry, may be taken to comprise all those I 


whose incomes fall short of the amount—150/—which 
renders them liable to income tax. What proportion of 
the population is comprised in this class there are no 
means of definitely ascertaining. We kncw, of course, 
how many assessments are made under Schedule D of the 
income tax, but that does not help us much, because an 
assessment, say, upon a railway company or a bank 
includes the payments of hundreds of shareholders. 
There is nothing for it, therefore, but to have recourse to 
estimates, and perhaps the best possible basis for an 
estimate is that afforded by the returns relating to 
the inhabited house duty. In these we have a statement 
not only of the number of houses charged with duty, but 
also of the number that are not liable to be charged, 
because their rent falls short of 201. In the country 
districts a very good house may be rented for less than 
20/, but in towns the householder with an income of more 
than 150/ a-year is not likely to find suitable accom- 
modation at so low a figure, and the limit of 201 
may be taken to mark, as it is intended to mark, the 
dividing line between small and moderate incomes. Now 
in 1882-3 the number of inhabited houses in England and 
Scotland rented at less than 20/ a year was 4,457,600, and 
according to the latest census returns, the average num- 
ber of persons in each inhabited house was, in England, 
5°38, and in Scotland 5°05. If, therefore, we credit each 
of these 4,457,600 houses with the average number of 
inhabitants, we have, for England and Scotland, a total 
of about 233 million persons who may be ranked amongst 
the poorer classes. As to Ireland, no trustworthy figures 
are obtainable, but we know that the persons with small 
incomes constitute a larger proportion of the population 
of the sister island than they do in the United Kingdom. 
And bearing this in mind, the population of the whole 
Kingdom, which is calculated to have amounted at the 
middle of 1882-3 to about 35,300,000 persons, may be 
divided as follows :— 


Classes with Classes with 
Incomes of Incomes of 








Total 150! and Less than 
Population. Upwards, 1501. 
England.............00eeeee 26,400,000 5,800,000 .., 20,600,000 
Sootland  ..........000s0-08 3,800, .» 700,000 ... 3,100,000 
BeMORE ocseserecsnrocescsess 5,100,000 ... 800,000 ... 4,300,000 
Total .........cccee 35,300,000 ... 7,300,000 28,000,000 


Next, as to the incidence of taxation upon each of those 
two sections of the community, it will be noted that there 
are two out of the four classes into which our taxes are 
divided in the table given above that may be said to fall 
almost wholly upon persons with moderate or large 


* See Economist, October 24, p. 1227. 
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incomes, viz., the taxes on land and on personalty. There 
remain the taxes on houses and commodities, and the 
direct taxes on trades and professions, all of which 
have to be borne in some degree by the community 
at large. And first, as to houses, the only taxes falling 
upon occupiers are the local rates, amounting in the 
aggregate to about 21} millions. A large portion of 
the rates upon the lowest-rented houses are, of course, 
paid by the proprietors, and not by the tenants. In 
those cases, however, the amount of the rates is 
taken into account in fixing the rents, so that virtually 
the occupier is made to pay in one form or another. What, 
then, is the proportion of the total rates which has to be 
borne by occupants of houses rented at less than 201? This 
we can dedcue from the Inland Revenue Returns, which 
show that the house property of the United Kingdom was 
valued in 1882-3 at about 1212 millions, of which about 35? 
millions were returned as the value of houses under 20/. 
The value of the smaller houses,that is,constituted between 
a third anda fourth of the total; and distributing the 
rates in like proportion, about 6,300,000] out of the total 
21,400,0007 may be set down as paid on account of pro- 
perty under the 20/ limit. 

Passing now to the taxes on commodities and trades, 
there are certain of these, such as the wine duties, the game 
licences, the duties on gold and silver plate, and the 
revenue from bills and receipt stamps, which practically do 
not touch small incomes. hese together with the rail- 
way duty amount in the aggregate to about 45 millions, 
oak deducting these, there remain nearly 445 millions of 
taxes (including licences) on spirits, beer, tea, coffee, 
tobacco, medicines, fruit, &c., to which all classes contribute 
more or less. Many estimates have been made as to the 
quantities of these commodities that are consumed by 
the poorer and the well-to-do classes respectively, and as 
there is absolutely no basis of accurate knowledge to go 
upon, it is impossible to say which most nearly approaches 
the truth. Obviously it would be too much to assume that 
the people with small incomes spend as much per head on 
the articles upon which duties are levied as those of more 
ample means. On the other hand, however, the expen- 
diture of the higher incomed classes is to a considerable 
extent upon articles such as wine, which the less well-to- 
do consume only in very small quantities. Moreover, the 
considerable amount levied upon intoxicating liquors in the 
shape of retail licences falls more upon the poorer than 
the richer consumers, and the revenue from beer is raised 
to a larger extent proportionately from the working classes 
than from those above them in the social scale. We are 
inclined to think, therefore, that although it would be 
wrong to assume that the working classes contribute as 
much per head to the revenue derived from articles of 
general consumption as those with larger incomes, they 
do contribute very nearly as much; and what appears to 
us a reasonable calculation is, that while those dependent 
upon incomes of less than 150/ a-year comprise about 
four-fifths of the population, they bear about three- 
fourths of the taxation on beer, spirits, tobacco, &c., which, 
as we have said, amounted in 1882-3 to nearly 44} 
millions. If this estimate errs, it does so probably in 
the direction of assigning to the poorer classes a larger 
share of taxation than they actually pay. But if there is 
an error, it is best that it should be on this side, because 
it is better to exaggerate than to minimise the burden 
ee the least favourably situated amongst us have to 

r. 

Having thus indicated how the items under each of the 
various heads of taxation distribute themselves, it 
remains to bring the figures together, so as to show what 
amount of the total taxation of 104} millions levied in 
1882-3 was paid by the poorer and the better-off classes 
respectively. This is done in the following statement :— 


TaxaTion—Year 1882-3. 
On Incomes 





of £150 On Incomes 
and Upwards. Under £150. ae 
£ £ 
EE niceties 41,480,000 ... 32,550,000 ... 74,030,000 
EE seaiivhansbinshennee 24,140,000 ... 6,300,000 ... 30,440,000 
65,620,000 ... 38,850,000 ... 104,470,000 


population .........066 180s nee 73 Dd one 


Here, then, we find that the class with incomes above 
1501 a year contribute, on an average 6! times as much to 
the revenue as the class with incomes under that amount. 
Or to put it differently, the class that numbers only about 
one-fifth of the entire population pays not much less 
than two-thirds of the total amount raised by taxation, 
while the remaining four-fifths of the people pay 
little more than one-third of the taxes. There 
is this, moreover, to be noted, that whilst the 
taxation of the poorer classes is mainly optional, that of 
the other classes is largely compulsory. The working man 
who abstains from alcoholic liquors and tobacco escapes 
almost all taxation, with the exception of his share in the 
local rates, whereas his fellow-abstainer in higher grades 
of society cannot by any effort shake himself free of 
the demands of the tax-gatherer. The burden of taxation 
cannot, of course, be accurately measured by a calculation 
as to its average rate per head on different sections of the 
community. The amount of income upon which it is 
levied must also be taken into account, and this is 
a phase of the question upon which we shall have 
more to say at another time. This much, however, 
is quite certain, that the aggregate income of the 
class with 1501 a year and upwards does not exceed the 
aggregate income of the class with less than that amount 
@ year in anything like the proportion in which the 
taxation of the one class exceeds the other. It will be said 
that taxation should not be permitted to fail upon that 
portion of income which is necessary to provide the means 
of existence ; and this is true. True also is it that from 
the incomes of the lower class a proportionately much 
larger’ amount must be deducted on this account than 
from the incomes of the wealthier classes. Even, however, 
when this is done, the residue remaining to the higher 
class will be found to be taxed at a somewhat higher 
average rate than that remaining to the lower class. And 
those who go into the matter will find that it is not the 
working classes, but the lower middle class that have just 
cause of complaint with regard to the incidence of taxation. 





A NEW DEVELOPMENT OF AUSTRALIAN 
BANKING. 


Tu1s week the directors of the Union Bank of Australia 
have announced their intention of offering to the 
public a new species of security, which they term 
“ Inscribed Stock Deposits.” The bank is prepared to 
receive deposits in sums of 50] and upwards, bearing a 
fixed interest of 4 per cent., payable half-yearly, and 
against these deposits receipts will be issued, for which it 
is intended to obtain, if possible, an official quotation on 
the London Stock Exchange. These stock deposits will 
be transferable in sums of 10/ and upwards by an ordinary 
transfer deed without charge. They are repayable at the 
option of the bank only, twelve months’ previous notice 
being given. If repaid prior to 1905 the rate of payment will 
be 101/ for the 1007 deposit, but if subsequent to that date 
the repayment will beat par. It will be seen from these 
details that these inscribed stock deposits differ in some 
points from any existing form of security, and it is, there- 
fore, of interest to examine the scheme a little more 
minutely. 

From the bank’s point of view, there can be little doubt 
that the proposed system presents at least two advantages. 
In the first place, it is hoped that deposit money will be 
obtained upon lower terms than those ee by most of 
the Australian banks for the deposits at long terms they 
obtain in London. And, in addition to paying a relatively 
low rate for the money it may obtain, the bank will 
have the further advantage of being under no obligation 
as to repayment. Thus the inscribed deposits will 
have all the virtues of an addition to fixed capital, and, 
as a consequence, it may be possible for the bank to enter 
upon operations which would, perhaps, be unadvisable at 
present. In other words, the bank will be able to enter freely 
upon that system of financial business now supposed to 
form more especially the province of the various land mort- 
gage and agency companies. It is true that in an English 
sense this is not banking at all, since here it is the essence 
of sound banking that assets shall be kept ‘n a perfectly 
fluid or realisable condition, and not allowed to stiffen into 
a solid form, with its accompanying dange of “ dead 
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loans.” The conditions of banking are, however, necessarily 
different in the Australasian colonies, and as a matter of 
fact, the banks transact much business of the same nature 
as that transacted by the land mortgage and other 
companies, the difference being more one of degree taan 
of kind. Hitherto this business has been supplied with 
funds by the system of long term deposits, but now the 
Union Bank of Australia believes that it has found a more 
efficient system, by which deposits are obtained upon more 
favourable terms, and placed entirely within its own con- 
trol; and against this we do not see that there is anything 
to be urged from the bank’s standpoint. 

But how will the system affect the depositor? At first 
sight, the new plan appears to confer upon him the advan- 
tage of a fixed instead of a fluctuating rate of interest. 
This advantage, however, is more apparent than real, since 
if deposit money could be obtained upon lower terms 
than 4 per cent., the bank would certainly exercise its 
option of paying off the older depositors, although, of 
course, a partial check to this would be the 1 per cent. 
premium, for which there is a liability up to the year 
1905. The depositor has thus really no permanent 
guarantee of a 4 per cent. return on his money, but 
remains subject to the risk of a decline in the rate of 
interest. Secondly, the deposit receipts will, presumably, 
be saleable at all times on the Stock Exchange, and this is a 
gain as contrasted with the non-negotiable character of 
the deposit receipts issued hitherto. On the other hand, 
the new inscribed stock deposit is, so far as the holder’s 
knowledge goes, practically irredeemable, and therefore a 
sale must be made upon the Stock Exchange in order to 
realise. This necessarily means some loss, owing to the 
market “turn” and commission ; the former of which may 
be considerable, unless the plan is an undoubted success 
and the market a fluid one, while the latter, it must be 
remembered, always falls heavily upon small amounts 
of stock, which frequently give as much trouble as 
large. amounts, and are, therefore, not worth 
transacting for a small commission. Moreover, one cannot 
expect to see the inscribed deposit receipts ever rise over 
par, since they will always be in course of creation and 
liable to redemption at that price. The depositor will 
therefore have to pay for the negotiability of his deposit 
receipt, while the bank reaps the advantage of its non- 
redeemable character; and this being the case, it is an 
onen question whether the new system offers any greater 
advantages to depositors than the one which has hitherto 
been followed, or even equal advantages. 

And finally, the matter may be looked at from the 
investor's standpoint, for the new inscribed stock deposit 
is so essentially a security, that there can be no doubt 
that it is intended to intercept some of the 
capital which now flows into colonial securities 
generally. In this character it has to contend with two 
species of securities, viz., the short term debenture 
bonds issued by all the land mortgage companies, &c., 
aud Colonial Government and Corporation bonds. The 
former usually run for three, four, or five years, frequently 
bear more than 4 per cent. interest, and possess the merit 
of negotiability. The best bonds of this description are 
to be had at or below par. And passing from these to 
securities of a much higher character—Colonial Govern- 
ment bonds—it is still more difficult to see what are the 
comparatively greater advantages offered by these new 
stock deposits. They certainly do not consist in the higher 
rate of interest given, as is clearly seen by the following 
figures, which give the “ yield” or rate per cent. returned 
upon money invested at the mean market price, after 
allowing for accrued dividend and redemption :— 





£ 
New South Wales Inscribed 4 per cent. stock ... 3 16 : 
New Zealand 4 per cent. Inseribed stock............ 410 
Queensland 4 per cent. Inscribed stock ............ 40 3 
South Australian 4 per cent. Inscribed ............ 319 6 
Tasmanian 4 per cent. stock .............c.cccseeccuees 40 3 
Victorian 4 per cent. Inscribed stock ............... 317 9 
West Australian 4 per cent. stock .................. 426 


Tn a few cases, it is true, where the credit of the colony 
stands especially high, something less than 4 per cent. interest 
ig yielded, but in other cases the return is slightly greater 
and many instances could be given in which it is distinctly 
higher. Most of these issues are inscribed in London, 
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and therefore pass free of stamp duty, while, moreover, 
they are in an eminent degree negotiable. And as the 

eriod of redemption is fixed, and not uncertain, they have 
in some of the above instanves risen to a premium, and 
may, of course, advance still further. The investor in 
them has thus, in addition to the return yielded by them, 
the chance of gain from appreciation of their market 
value, whereas the holder of the proposed stock deposits 
can look for no advance in market value, while he is, of 
course, subject to the risk of a fall, The new experiment 
of the Union Bank of Australia will therefore not 
be made in a field free from competition, and this, 
together with its novelty, will cause its future progress to 
be watched with much interest. 











THE APPRECIATION IN THE VALUE OF 
FIRST-CLASS SECURITIES. 


For some years past there has been going on a gradual, 
but distinct appreciation in the value of first-class fixed 
interest-bearing securities, of which, perhaps, the best 
type is the large class of pre-ordinary railway stocks, 
Owing to the quiet, non-speculative character of the market 
for these securities, the movement has progressed in an 
unobtrusive manner, and hence it has not gencrally 
attracted that attention which is due to its importance. 
In order to show the development of the movement, we 
give below a tabular statement for the past seven years, 
which shows the “yield” per cent. upon a number of 
leading corporation stocks, Colonial Government bonds, 
and home railway debenture and preference stocks. The 
“yield” per cent., or interest obtained upon money - 
invested at the mean market price, is calculated with a 
closely estimated allowance for accrued dividend, and in 
the case of Colonial Government bonds, the redemption has, 
of course, been also taken into account. The “yield” in 
this way is an exact measure of the appreciation which has 
taken place, and consequently shows the movement much 
more accurately than market prices from which the above- 
mentioned factors have not been eliminated. The follow- 
ing is the table :— 

“Yrevp,” or Rate of InreREsT RetuRNED upon Mongy INVESTED 


at the MEAN MARKET PRICE CURRENT at the Enp of OcTroBER 
in Eacu of the SEVEN YEARS from 1878 to 1885. 


1885. | 1884. | 1883.) 1882, 188i. | 1880. 1879. 
| | ies - ‘ 





























! | 
i sd£sd£sd£sd£ sdf sd£ sd 
CONSOIS.......++00: ceerssee sorsevesssoreoreeeid O43 032190218983 063 068 14 
Corporation Stocks. | | | | 
Metropolitan Board of Works 33%3 4 63 363 633 643 683 693 80 
Birmingham 3} °% Stock .......0.++----'38 10 33 7 93 10 03 10 6'3 10 6] ww = 
Liver,00l 3) % Stock ....0.e+ee-/8 1053 739 9831038 79... | o 
Manchecter 4 % Stock .........../3 993 7 63.10 63 12 03 17 68 14 03 15 6 
Colonial Government Bonds. | | 
Canada 4 %, 1904-6......100..00sseee ees $16 4/3 143)3 963 1363 17 631964 70 
Cape 6 %, UBTBeeoses - evs seuns sersenses ons] 90415 0410041094 89 .. | , 
New South Wales 4%, 1908-10 ....../3 16 4/3 15 93 16 93 17 64 0931964 50 
New Zealand 5 % Consols ...++0,.+4.. 4 6 04 8 34 7 34 1294 17 0:4 19 814 19 6 
Queensland 4 %, 1913-15 ...........-/4 03318 94 004 0 64 39/4 604 130 
South Australian 4 %, 1916-17... ..\3 19 63 1764 0031864 804 1914 78 
Victorian 44 %, 1879 ....,..cceceresersee 318 63.1864 O04 034 394 334 80 
Railway Debenture, &c., Stocks. | 
Gt. Eastern 4% Deb. Stock............\3. 8.63 933 12 03 11 9'3 12 0/3 13 68.15 8 
Do 45 % Perpetual Pref. .../3 13 9/3 13°33. 15 88 16 43 16 4/317 04 00 
Gt. Northern 4 % Deb. Stock........./3 6 813 73810 318 9 63 10 913 12 03 13 0 
Do 6 Perpetual Pret.,,./3 11 3/3 11 63 14 ©'3 14 03 15 0|3 17 0/3 18 9 
Gt. Western 4 % Deb. Stock ........./3 683 683 9 63 10 33 10 9/3 12 313 14 3 
North-Western 4 % Deb. Stock......3. 6 03 693 9 O13 9 63 10 33 11 Os 13 6 
Do 4% Guarantecd...../3 8 9|3 8.93 12 0/3 12 9/3. 13 013 13 6/3 15 6 
Do 4 % Preference..... 8 9 33 11 03 13 O13 13 63 13 6/3 14 038 16 6 
Midland 4 Y Deb. Stock ............../3 68/3 5 018 10 33 9 93 10 9/3 11 63 139 
Do 4% Guaranteed Pref. ...... 933 9 33 12 3 11 03 13 63 13 63 15 6 
North-Eastern 4 / Deb, Stock .....3 6 83 68/3 9 G3 10 Ol3 10 913 12 08 14 0 
Do 4% Consolidated Pref 3 10 03 10 913 13 63 18 63 14 0/3 14 O83 17 6 





In several stocks the present “yield” is somewhat 
below that of 1884, but for this there is a special 
reason. In the early part of last year, the proposal of a 
scheme for the conversion of Consols started the influx of 
a large volume of investment money into the market for 
first-class securities, and this continued to gather force for 
some months, and was only finally exhausted about a 
month. before the period at which the prices for 1884 were 
taken, the latter being father below the best points 
touched. The result of this great influx of money was 
to raise greatly the whole level of market values, reducing 
the “yield” to a corresponding extent. The “yield” 
given above for 1884 is, therefore, based upon prices raised 
to an extremely high point by an abnormal movement. 
Still, the only effect of this special causé was to decidedly 
accelerate the appreciation in 1884, and as a consequence 
to retard it in the present year. It only rendered a little 
less even a movement which had been going on in a 
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regular and normal way since 1879. In recent years 
the appreciation has no doubt been partly due to the 
dulness oftrade. Money which, withan expanding business, 
would have been required for trade purposes, has had to seek 
some other kind of employment, and with but little to 
encourage the purchase of speculative issues, it has been 
more or less forced into first-class securities. In addition, 
the past few years have witnessed the collapse of many 
favourite investments, especially American railway shares 
and bonds, and investors have in many cases lost all faith 
in anything except “ gilt-edged ” securities, in which they 
have therefore put their money, more or less regardless 
of the low rate of interest obtained. From the one extreme 
they have been tempted to the other. More recently, too, 
it seems that more banking money has been flowing into 
securities, owing to the great scarcity of bills, due pro- 
bably more to a greater disposition to trade upon a cash 
basis, than to a contraction in the volume of business, 
And the result of all these influences has been a steady 
appreciation in the value of first-class securities, which is 
indicated by a decline in the “yield” on the seven years 
ranging fron 5 to something over 10 per cent., the average 
decline being 8 to 9 per cent. The rather abnormal 
movements in Consols are due, of course, to the special 
effects of the conversion scheme, while in other cases, as 
in colonial bonds, where the appreciation has progressed a 
little irregularly, there have been additional and well 
understood influences at work. 

The importance of this appreciation in value is in many 
ways self-evident, although, perhaps, its significance in 
some aspects is not generally understood. It is well, 
therefore, to take a glance at the probabilities of the 
future. So far as the appreciation has been due to the 
dulness of trade, and the discredit into which many classes 
of securities have fallen, it would seem reasonable to 
expect that a business revival, and an advance in issues like 
American railway shares and bonds, would at least retard 
the process of appreciation. For some time past, stocks 
of nearly all commodities have been allowed to decline, 
but traders are only waiting for the beginning of a 
definite improvement in order to at once replenish their 
stocks at the lowest possible prices. More money will be 
wanted, and directly or indirectly some of the securities 
that. have recently been absoroed will most likely be 
realised in order to augment the supplies of available 
capital. Moreover, people generally will have more con- 
fidence as to investments, and will be more likely to buy 
issues below those of the first. rank, because of their greater 
promise in the future. Fresh issues of first-class securities, 
railway preference stocks, &c., are also pretty certain to be 
made when the prospect improves, since the expansion of 
mileage, &c., which has recently been restricted, will be 
allowed a little more liberty. Hence the demand for 
“ gilt-edged”’ issues may possibly decline, and the supply 
may be augmented from more than one source. At the 
same time the demand which always exists for these 
securities is very large, and there is also a great “latent ” 
demand, that is, a demand which is quickly made effective 
by the conditions changing slightly more in favour of 
purchasers. Hence it would not be safe to assume that 
prices are likely to decline to any material extent in the 
future, but it is certainly reasonable to believe that a 
change for the better, in the commercial outlook, will at 
least put a check to the appreciation that has now been in 
progress for some years. 





AN INCOME TAX FOR INDIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 
In my last letter I drew attention to the advantages of direet 
taxation as tending to remove the doubts that now prevail 
in India relative to the source whence the ways and means 
of public expenditure are derived. The greatest of all 
Indian wants is the perception by the masses of their own 
importance, and the effective increase of a popular demand 
on their part for a share in the patronage of Government 
and in the administration of their local affairs. Local self- 
government at present threatens to be a failure, if not a 
danger to the country, because it, as well as the whole 
public service, has fallen into the hands of a small class 
of the community. Caste has not lost its hold on the 
country, and the dominant caste in each province of India, 


hopes to counterbalance its numerical weakness by the 
rigid exclusion of any possible rivals. The single caste 
which rules the up-country boards,and supplies the public 
service in this proviace of India, attempts to maintain its 
monopoly of powers by keeping power, and even educa- 
tion, from the peasantry or the working classes. Now,the 
agricultural classes are the chief contributors to the taxes, 
and if they could see ata glance the space their contributions 
fill in the coffers of the public and local boards, they would 
not long consent to remain without representation at the 
head of local affairs. But even if direct taxation be 
approved, the question will still remain whether the licence 
tax should be maintained or the income tax substituted 
for it. Great authorities are ranged on each side of this 
question. The argument that the licence tax is there, and 
that it ceases to provoke discontent, persuades some people 
that it is better to extend direct taxation on the lines of 
the licence tax. Others see in this tax no possibility of 
expansion, unless it is converted into a tax on income and 
profits, and they would prefer to see a tax introduced into 
the Indian system which is familiar to English ears. 
Unfortunately, the past policy of the Indian Governments 
has discredited the very sound of an income tax. The 
income tax of 1860 was received as the penalty for rebelliom 
The tax of 1869-70 is associated with unexpected increases 
of the rate levied in the middle of the year, and still more 
with the Notification of August 18, 1869, which ordered 
greater efforts to be made in securing the “ just due of the 
State.” Language of that sort from the Supreme Govern- 
ment is a dangerous weapon in the hands of a subordi- 
nate agency. The rate of 3} per cent. imposed 
in 1870-1 was an imnjudicious enhancement, which 
bore the fruit of an opposition to which a new 
Viceroy yielded. Moreover, the income taxes of India, 
laid on as a punishment, enhanced inan arbitrary manner, 
and clauet under the spur of Government Notifications, 
have been treated as temporary taxes, under Acts which 
have given prominence to the fact that the tax would only 
be collected for a year or so. Amongst other objections 
may be maa | an important detail which the Legisla- 
ture has repeatedly overlooked. If the Act which im- 
poses the tax is not passed until the middle of March, the 
tour season, when the British official can personally super- 
vise its administration, is lost. The imposition of a new 
tax in India requires not merely the instruction of sub- 
ordinates in their duties, but also the eye of the British 
collector over the execution of those duties. This fact. is 
well known to Government, but, unfortunately, hesitation 
and delay have characterised Indian legislation in con- 
nection with the income tax. Act XIL., of 1871 received 
the Viceroy’s assent on March 31st; and it is wellknown 
that the tours of district officers through their charges. 
commence in November, and in most parts of India are 
concluded in April. 

These objections are rather matters of administratiom 
than of principle, and they were doubtless present to the 
mind of Lord Lawrence when he declared himself in 
favour of a low income tax as a permanent feature of Indian 
taxation. When asked how he could justify an opinion 
so opposed to the experience of every Finance Minister; 
his lordship observed, that it is a question of experience ; 
and, if properly administered, an income tax is not likely to 
be more unpopular than any other form of taxation. It 
is generally believed that Sir Evelyn Baring preferred an 
income tax to the licencetax. In the financial statement. 
for 1882-3 he wrote :—“ We r ise thatin its present 
form the tax cannot be incorporated into the permanent 
fiscal system of the country.” The licence tax may be 
taken as producing between 500,000/ and 550,000/, and the 
Empire requires at least 1} million from this source of 
revenue. Supposing that a graduated income tax, 
rising from 2 per cent. on incomes of 501 a year to 3k per 
cent. on incomes of 2007 a year and more, is imposed, I 
calculatethat it would produce very nearly two millions, even 
if no tax was imposed on land not brought under the per- 
manent settlement, and if public or private servants, 
receiving less than 102 a month, or officers of 
the army receiving less than 50/ a month, were 
exempted from it. But it would be better not to impose 
the full rate at once. Past experience has shown the 
irregular paces at which different provinces advance m 
bearing their proper share of taxation. What is wanted 
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is, that the tax should be introduced as no temporary 
expedient, but as part of our permanent system. It 
should, therefore, be collected on uniform principles for 
the whole Empire, and not left to the ever varying 
standards of severity which a number of collectors in 
different districts may adopt. If the Government of 
India place on record their determination to collect the 
tax equitably, and anticipate local difficulties by a com- 
prehensive set of rules, an income tax will have such a 
chance of commending itself to public acceptance as it 
has never yet enjoyed. Even the preparation of the 
ground by the licence tax will not be without its benefits. 

ut there are two points on which public opinion should 
insist. The first is, that the legislative machine for col- 
lecting the tax should be deliberately constructed and 
turned out as soon as possible, so that the district 
officers may have learnt how to work it, and may teach 
their subordinates the use of it, while they are near 
at hand to guide them. A hastily-passed Act, which 
avoids all mention of detailed difficulties, may escape 
inconvenjent criticism at the hands of Bengali councillors, 
but it is sure to cause inequality and unfairness in the 
collection of the tax. A prompt decision and a full 
elaboration of details are the first requisite. ‘The second 
is, that the cost of collection should not be too much cut 
down at first, and that the initial rates should be 
moderate. The cost of collecting an income tax of 1} 
millions ought to be set at 50,000/ for the first year, and 
it may be reduced afterwards. Hitherto, the income tax 


1) has been hurled in hot haste at the country, the Act has 


been passed at the last moment, and expense has been 
avoided by entrusting the novel duties to the existing 
establishments without special supervision. In Bombay 
eity the enhanced productiveness of the tax and the 
diminution of complaint were marked results of the 
special machinery devised for its collection. Public 
opinion in a city is more pronounced than it is over the 
larger area of districts; but the tax collections in a pro- 
vinee ought to be under a central and special supervision, 
even though fewer murmurs are heard from the Mofussil. 
If, then, the Government of India are prepared now to 
give up the licence tax, and to introduce an income tax 
not exceeding a half-anna in the rupee, it may be 
hoped that they will proceed deliberately with their 
legislation, act liberally with their collecting machinery, 
and intimate their intention to retain the tax per- 
manently, and to improve itsadministration. It might be 
wisé not to work up to the full limit in the first year, 
although it will be better to avoid the necessity for resort 
to subsequent legislation by giving Government power to 
collect a tax of six pies in the rupee, or such less sum as 
they may choose to demand. Jf the Indian Government 
will only face the difficulty fairly, it need not fear the 
consequences, The tax will be open to academic criticism, 
but the language used by Mr Gladstone on April 18, 1853, 
may be repeated with advantage to India: “ Depend upon 
it, when you come to close quarters with this subject, 
whén you come to measure and test the respective relations 
of intelligence, and labour, and property in all their myriad 
and complex forms, and when you come to represent those 
relations in arithmetical results, you are undertaking an 
operation which it is beyond the power of man to conduct 
with satisfaction.” India is agreed that an extra two 
millions is required, and it is prepared to try the income 
tax. It will leave it to Government to make up the 
necessary dose for each taxpayer without too curious 
inquiry. 
Bombay, Oct. 16, 1885. 





BUSINESS NOTES. 





‘Mr Bricut on THE PropasteE War witn Burman. 
There are probably few amongst us who will go so far 
as Mr Bright in his denunciation of our interference in 
Burniah. It is quite true, as he says, that the matter in 
dispute is one between a trading association in India and 
the Burmese Government. But we are surely bound to 
guard against arbitrary and illegal spoliation such of our 
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subjects as may have established themselves in foreign 
countries, and are working there within the limits of the 
law. If the power of the Empire to protect its subjects 
were to lapse the moment they left our shores, there 
would soon be an end of us asa trading community. In 
demanding that the Burmese Government shall submit 
the dispute between it and the association to the judgment 
of a proper tribunal, we are asking only what is just and 
right, and if justice is denied, we have no option save to 
enforce it at the point of the sword. But what is not right 
is, that we should glory, as some are doing, in the oppor- 
tunity which the quarrel may afford us, for opening up by 
force of arms new outlets for our trade. And there is 
something peculiarly inappropriate in the addresses in 
favour of the annexation of Burmah, which some of our 
Chambers of Commerce are now pressing upon the atten- 
tion of the Government. In these annexation is openly 
advocated, on the ground that it will tend to extend the 
trade of this country. But while it is intended to benefit 
us, the expense of effecting it is to be thrown upon the 
already heavily burdened. people of India. They are to 
pay the bill, and we are to pocket the gains. Is this just, 
or is it even decent ? 





Pusiic Gand Sates In THE AMERICAN WESTERN AND 
Nortu-Western Srates.—During the past few years 
there has been a great development of railway mileage in 
the American Western and North-Western States, and so 
far from this having come to an end, there are at the 
present time indications of renewed activity. In view of 
the low price of wheat, upon which these States— 
comprising the spring wheat region--so largely depend, 
it was expected that the influx of settlers would be 
reduced, and that the sales of public lands would 
diminish, the result being prejudicial to the railways 
generally, but especially to those which were mainly 
responsible for the growth of new railway mileage. It 
appears, however, that the sales of the public lands have 
sustained very little check, although their distribution in 
the various States has altered. The total sales in the 
United States for the year ended June 30, 1885, under 
the Homestead and Timber Culture Acts amounted to 
16,083,000 acres, and this, it is true,is a decrease of 
2,150,000 acres or nearly 12 per cent., as compared with 
the previous ot but still the present figures are not 
much below those of 1882-3, and they are greatly above 
the totals for several preceding years. The main move- 
ments are shown in the following tabular statement, 
which we take from the New York Chronicle of October 
24th :— 


Sates of Pusric Lanps from 1878-9 to 1884-5. 


1881-5. | 1883-4, | 1882-3, | 1981-2. 1380-81, 1879-80.| 1878-9, 




















Total sales in) Acres. | Acres. | Aeres. | Acres. | Acres. Acres. | Acres, 
United States...|16,083,000|18,233,000 16,830,000 12526000 8,379,000 9,090,000)8,649,000 


























Sales in Four 
States 





8,744,136) 6,069,307 ce ane 2,533,236 2,258,493/1,657,0C0 


a 
Dakota.......:ssccee. 

Minnesota ......... 605,101) 937,876) 1,292,969 1,085,736; 843,968; 851,027| 935,788 
Nebraska............ 8,515,705) 2,615,101 1,315,104! 884,028) 643,200 1,324,718/1,181,682 
Kansas ..,...cc0ss.ses 2,832,401; 985,193 808,655) 904,061 | 769,156 1,516,469 2,784,538 














Total. ............{10,597,843 10,607,477|10, 106,322 7,228,863 4,789,560 5,950,707'6,559,019 
Mileage in opera- | | 
tion ..............! 18,05!) 13,061!  12187|- 30,892! 9,729! 8,145) 6,626 


Four States in the West and North-West, it will be seen, 
account for nearly two-thirds of the sales, and in these 
instances, although the distribution of the sales has 
changed, the total has suffered practically no diminu- 
tion, As the Chronicle observes, in three years the acreage 
entered upon has been equal to the whole State of North 
Carolina, while in the seven years the area taken up has 
been about one-third larger than the whole of the New 
England States, or nearly equal to New York and Penn- 
sylvania combined. And these sales, it must be remem- 
bered, are only those of public lands, no account being 
taken of the sales of railroad lands, which have been 
upon a largescale. It is evident that the rapid growth 
indicated by these figures must be allowed for when any 
estimates are made as to railway mileage, since the con- 
ditions of one year can only forma very imperfect criterion 
of the requirements of one or two years ahead. 
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James Riley, the general manager of the Steel 

of Scotland, has prepared an interesting table showing the 
progress of the Scotch steel trade, which has been pub- 
lished by Mr Nicol, the City Chamberlain, Glasgow, in 
his volume of statistics relating to that city. The manu- 
facture of steel by Siemen’s process was. first begun in 
Scotland in 1873, when the Steel Company opened their 
works at Cambuslung, near Glasgow. In 1878 they had 
14 furnaces in operation, producing 42,000 tons of ingots. 
Since that date the development of the trade has been 


very rapid, as the following figures will show :— 















precious metals applied during the year to industrial uses. 
Mr Burchard’s calculation is, that 3,900,000/ in gold, and 
1,100,0007 in silver were used for manufacturing purposes, 
of which 376,000/ in gold, and 83,000/ in silver, consisted 
of old gold and silver plate or jewellery. Notwithstanding 
the reduced value of silver, the gold and silver mines are 
reported to have yielded a larger return to their proprietors 
than in the previous year, fifty-three incorporated mines 
having paid dividends am ounting in the aggregate to 
1,514,0007. During the year assessments amounting to 
932,000 were levied upon 117 mines in California, 
Nevada, Utah, Alaska, and Arizona, and in connection 








































1885. with these 800,000/ were paid. 
6 months, 1884, 1882. 1878, Sener 
No. of furnaces .. ......... 6h 6m oe 14 
Total weight of ingots Tons. Tons. Tons. ei Tons. _ WitLs AND Brquests.—The Illustrated London News 
Rite ns icihd, wcthekse 148,991 ... 217,705 ... 219,400 ... 42,324 | S1ves the following list of wills proved, with the amount of 
dats ro oe re soe the personalty in each case :— 
Plates 2000 golas 2 saigis Fao 7 70 | Re ‘ ; : 
Angles and bars ......... 27,366 ... 32,785. $3'334 a 1935 6 we Meee ae tie 11,000 
Sundries, forgings, &c.... 5,769 ... 12,179 ... 22,667 ... 2,046 a en Arthur, of Barshaw, county of Renfrew, and of ; 
oe 97,004 ... 144,708 ... 154,325 .., 34,427 | Mr John Sisren Lorcatli of No a7 Detaled en 
The number of furnaces in operation during the first half Oe en Lgnrence Pountney hill, and of 000 
of the current year was 75, and 148,990 tons of ingots I I 625 20s cen nunecdeeddonendacaphend 104, 
: . NV ; y, 
were produced, which would be equal to 298,000 Seca rd . “e sateen tet ee te 46,000 
annum. When the Steel Company was first formed they | Mr William Crossman, late of No. 16 Theobald’s road, 
looked to the growing demand for steel rails, but they Gray’s Inn, and of No. 37 Camden RNIB i 2. cerrcccisverese 45,000 
soon had to face both a slackened demand anda rapid Mrs Vieron Agelasto, late of No. wc gg park square... 32,000 
fall i y : . Mr John Muirhead, late of Oakwood, Farquhar road 
all in prices. The most important outlet which they | Upper Norwood ......c.ceccos-...ccccecccosesseccee : 23,000 
have Since found for their products has been in ship- | Mrs Ann Catherine Joynson, late of The Rookery, ‘St 
building, notwithstanding the heavy depression which has| Mary Cray, Kemt..........:cc0ssssccssessesteee seeseescoreessenes 18,000 
prevailed in that industry. The following figures, which The following are from the City Press :— 
give the number and tonnage of steel steamers built on a — om a +7 pene road, Bayswater ... 20,000 
the Clyde during the last four years, show the growing tana neers “ " Deke, ete Ae. Cy 43.000 


preference given to steel over iron for shipbuilding 





purposes :— 


No. of 
Steamers. Tonnage. 
Salli ovhvasciinnnccntnacacstediiesmbal ade. ddaneses 91,443 
DOO Wi hidavdesé ch csbacsttavettavenasius eee 110,519 
MD wenakiitebexivansddddbvediadiltens GD sisineit 65,749 
NU de daclvitiipaianntditaitwniiainiteies cst WD». ssegeotn 66,100 


During the years 1883 and 1884 there were also three 
sailing ships built of steel, of a tonnage respectively of 


3,314 in 1883, and 5,241 in 1884. Mild steel is also now 
largely employed in place of iron in bridge building, and 
for other purposes. In 1876 it was quoted at 20/ a ton— 
it has now declined to 6/ 15s, or even less. 





Tue Munster Banx.—The report of the liquidators 
of this bank is not encouraging. When the bank closed 
its doors its liabilities amounted to 2,663,0001, of which 
2,169,000/ were due to unsecured creditors, 400,000/ to 
the Bank of Ireland, and 33,0001 to the Union Bank of 
London, both of which institutions were fully secured, and 
have had their claims liquidated. The liabilities to un- 
secured creditors have been reduced by 17,000/, conse- 
quent on promissory notes being credited to current 
accounts, and against the remaining 2,000,000/, the 
liquidators have succeeded in collecting debts to the 
amount of 560;000/, and their other assets include 400,0001 
of Government stock, 84,0001 in the Bank of Ireland, 
goods in bond valued at 37,000/, and bank premises to the 
estimated value of 100,000/. The remaining debtors, it is 
stated, are mainly farmers and traders depending upon 
them, and a large amount of the debts are expected to 
turn out bad, owing partly to the present disturbed state 
of the country. The liquidation thus threatens to be a 
difficult and tedious process, and it is believed that a call 
or calls upon the shareholders will soon have to be made. 

Tae Propuction or Gotp aNp SILVER IN THE 
Unirep Srares.—In his report upon the production of 
the precious metals in the United States, Mr Burchard, 
the Director of the Mint, places the value of the total 
output of gold in the calendar year 1884 at 6,160,000/, and 
that of silver at 9,760,0001. Of the year’s production, about 
6,000,0002 in gold, and 3,280,000/ in silver is returned 
as having been deposited in the mints and assay offices, 
and 1,200,000/ in gold, and 900,000/ in silver, are estimated 
to have been used in’ the mints. These latter totals do 
not, of course, represent the total quantities of the 








Horetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 
DEBTOR. 
, ae 


Oct. 29, 1885. Nov. 6, 1884. 
f ft c 


c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0° 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857) saccnesinoasiaerestacs 8,002,313 64 ... 8,002,313 54 .. 8,002,313 54 
Reserve of the an 
beanehes mmaktndemeaati 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
Special reserve .......00+0ssereee 11,997,444 16 ... 11,997,44416 ... 11,997,444 16 
Notes in circulation............ 2,842,600,290 0 .,. 2,820,025,005 0 ... 2,890,166,085 0 
Interest on securities trans- 
ferred or deposited ...... 13,507,159 53 .. 10,250,321 70 .. 13,244,933 98 
Banknotes to order, re- 3 
ceipts payable at sight. 33,409,950 28. $2,955,922 73 .. 32,263,508 76 
account current 
CROGItOR ...cc.ccccecceesevee 142,460,511 85 184,479,601 96 ... 126,432,818 60 
Current accounts, Paris...... $22,230,580 62 ... 351,015,155 44 ... 310,449,926 16 
Do branch banks ..........0 55,202,849 0 .. 52,691,019 0 ... 59,627,516 0 
Dividends —— datcets ra - 50 2,322,264 50 ... 2,513,338 0 
Discoun sun 
an Leipscnteilice = cl 9,864,301 98 .. 9,995,479 25 .. 12,622,079 31 
Rediscounted the last 
PEOMEHS 2c ccoccccocccescccee 1,693,925 28 .. 1,693,925 28 ... 1,980,050 5 


GUNAFICS ...ceccccecccecsvssscceece- 27,962,111 54 ... 27,647,429 53 ... 26,897,877 33 


otal cocccsessessesess $,679,775,534 42 .., 3,720,671,634 23... 3,704,805,249 59 
CREDITOR. 
Cash in hand and in branch ft c ft e f e 
BORED ccoccoccecescosccccences 9,247,781,524 93 ... 2,249,499,244 7 .. 2,079,786,791 62 
Commercial bills overdue ... 173,526 43  .. 167,665 36 317,194 10 


Commercial! bills discounted re 
in Paris not yet due ... . 245,429,536 56 .. 243,253,874 7 
ee 98,000,000 


Treasury vc sscansseetere  8/000,000 0 1. 8,000,000 0 .. 
branch 
a bene 453,260,018 0 ... 464,166,160 0 ... 515,501,648 


a ealeeealmn tania 9,613,300 
ne 130,300 


0 w 

KB... .200 5,500 0 .. 3,835,500 0 .. 30,3 
De in public securition -. 90,8 “! sseissol2a0 26“. 147,218907 
Do by branch banks......... 147,307,180 0 ... 145,305,678 0 ... 149,139,138 


Advance —— : pee 9 
ti une 10, an 
March 29, 1878) ......-..... 140,000,000 0 


0 
0 
0 
0 
83 
0 





“* "12,980,750 14... 12,980,750 14 ... 12,980,750 14 

a secret Sete paaen 56 78 .. 99,863,555 78 ... 99,864,177 88 
bilisées Ww 

me fo 1857)..... on « 100,000,000 © ... 100,000,000 © ... 10,000,000 0 
and furniture of the 

perty Sanat 12,843,504 0 .. 12,830,077 0 .. 12,256,378 0 

Expenses of management. 5,373,346 79. 4,848,626 49... 5,423,195 63 

a cnimeneantin oc 11,907,444 16 ... 11,907,444 16 ... 11,997,444 16 

GUrries ....ccccscesscsescesvervee 67,802,419 52 ave 69,047,966 43 ... 79,242,141 16 

Total....cssssesseeceeses 8,679,775,534 42 8,720,671,634 23... 3,704,805,240 59 


a 
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The above return, compared with that for the preceding 
week, exhibits the following changes :— 














































since 1865. The roportion for each State was then fixed 
at six francs per eck but this is found insufficient, and 


INCREASE. francs. Drcnrase, france, | the contingent would be raised to eight francs. Small 
Cincrtlation | wv -vvereenenns 29675 296 | Troacury account ~~~ S'ora\e4s | Coin is scarce in the provinces, and is bought in Paris at a 
Discounts .....00- ssesseecesseees 43,609,080 | premium to send to the market towns. 


A return of the dealings in Rentes on orders from the 
provinces transmitted through the Treasury agents, in the 
third quarter of the year, shows purchases to the amount 
of 68,176,850f in capital, and sales for 40,275,823f. Com- 
pared with the same period of 1884, there was a diminu- 
tion in the buying, and an increase in the selling, the 
respective amounts last year being 94,871,830f, and 
29,419,312f. The average prices of all the classes of Rentes 
show a marked increase in the third quarter of 1885 as 
compared with 1884; the Old Three per Cents. advanced 
from 77f 93c to 81f 8c; Redeemable Threes from 79f 42c 
to 82f 2lc, and the new Four-and-a-Halfs (converted 
Fives), from 107f 87¢ to 109f 49ce. The Old 4} per Cents., 
which are not guaranteed from conversion, fell from 
107f 80c to 106f 40c. 

The Panama Canal Company has made a call of 125f 
per share on the capital of 300 millions of francs. The 
shares are of 500f, of which only one-half is paid-up. 


Four millions of gold deposited against advances have 
been withdrawn for export to Havana, and more will 
follow. There is no other movement of bullion to be 
noted, as consignments to Berlin on French account are 
still made from London. The bullion houses, however, 
expect that guld will be shortly taken for the United 
States. The London exchange has remained steady during 
the week, ata half a centime above or below 25f 20c. Dis- 
count on the open market is easier at 2} per cent, the de- 
mands having beensmall at the Bourse settlement. The New 
Year's Fair, however, gives a stimulus to Paris trade, and 
the effect must be shortly felt, but there are no immediate 
calls for new capital, the 75 millions demanded by the 
Panama Company being only due in February. The Bank 
has increased its stock of gold by four millions from the 
circulation. 

The cash return in to-day’s account was composed as 
under :— 





Payment of this third quarter of the capital must be 

nein Poon made between the Ist ea 5th February next. M, de 

Gold.....ccccccorrcreces wom -1,151,962,883 ... 1,147,552,898 Lesseps, in a circular to the shareholders, announces 
Silver ...sessseseseeeeens = 1,095,768,641 ... 1,094,926,346 that an issue of debentures to the amount of 600 
eee _ 2,247,731,524 ...0 2,242,499, 244 millions of francs, already authorised by the general 


meeting, will afterwards be necessary. Applications for 
authorisation to raise that sum by a lottery loan has 
already been made to the Government, but is still under 
consideration. He reaffirms that with sufficient resources 
the contractors will be able to complete the canal in 1888, 
and that the traffic will amount to seven and a-half 
millions of tons, producing an annual revenue of 112 
millions of francs, confirming the declaration made in 
1879 that the Panama Canal would cost the double of the 
Suez Canal and produce three times as much. ’ 

The receipts from shipping on the Suez Canal in 
October amounted to 4,960,000f, against 4,459,764¢ in the 
same month of 1884 and 4,656,962f in 1883. The total 
for the first ten months of each year was 52,431,956f in 
1885 ; 58,707,152f in 1884, and 55,980,894f in 1883. 
Although the earnings fell off in amount through 
reductions in the tolls and the abolition of pilotage dues, 
the traffic steadily increased, the number of vessels having 
risen from 2,838 in 1883 to 2,839 in 1884, and 3,093 in 
1885. 

The charter of the Paris Comptoir d’Rscompte, which 


The declaration of options for the settlement was made 
on the last day of the month at the price of 79f 95c for 
the Three per Cents. These dealings had been heavy 
during the month, and in the last week buyers and sellers 
had striven hard, the former to force prices above 80, the 
latter to keep them below. Above 80 buyers would have 
taken up their purchases; below, most of the primes, 
generally 25 centimes per unity of Rente, would be aban- 
doned to the sellers. With the narrow margin of five 
centimes, however, some purchases were made firm, and 
were followed by realisations. Scrip was not so scarce as 
expected, and the deliveries being large, the backwarda- 
tion on the Three per Cents., which now rule the market, 
disappeared, and on Monday, the selling day for Rentes, 
a small payment was paid for carrying over. The settle- 
ment. was not favourable to buyers, as compared with the 
previous month, the Three per Cents. lost 85, and the Four 
and a-Half per Cents. 32 centimes, allowing for the 
coupon cut off. One large buyer of options in the coulisse 
ene eee age a for carrying over shares and 
the foreign funds were light. Sellers of Bank of France : 
shares paid 25f, and Crédit Foncier and Panama shares | °*P!7°S at the end of 1887, has been mnene ae sey 
4to 8 francs to defer delivery. The settlement was | °°"* This establishment ne founded a _ the ; evo = 
followed by offers, and prices on Tuesday and Wednesday — - sae ee a? eer k's sara é - “ 
continued to give way. To-day, however, there . . . . sori 
recovery in penpathy with the an on the Stock Sechenes, France, which requires c = ——, pepe 
and on the expected advance of the Bank rate on London a Cit - ene ae . “ see ea The 
re oo Prices are, nevertheless, lower on the ceeds a first prolonged for six years, and then for 


Par. Nov. 5, thirty, while the capital was increased to 80 millions, 
£ oe . ey e ius without the pariicipation of the State or the City ; but the 

Three per Cents........ 100 .. 7960 .. 8012 - 0 524 | sanction of both is still necessary for the renewal of the 
“ser me ee -- 100.. 8120 .. 8170 - 050 |charter. The business of the Comptoir d’Escompte is 
ae eee a Se 3 oyeg — = ~ © 324 | not now confined to assisting small traders in Paris, and 
Austrian Gold4%..... 100.. 88 0 .. gg95 — ; a the financial relations between France, India, and China 
an ces sais - 10.. 11415 .. 1450 - 035 | are principally carried on through its agencies in those 

tian Unified ...... 500... 330 0 .. 330 0 a countries. 

Se ae — — - _— : a = ; . : : The Bordeaux Chamber of Commerce has memorialised 
Crédit Foncier............ 500 ... 1,293 75 1. 129623 -— 2650 the Minister of Commerce to intervene with the English 
Paris Gas Shares......... 250 ... 1,447 50 ... 145750 - 10 9 | Government against the attempt of the Income Tax 
ones canal seenosbaibiab = vee — - -~ 2,022 50 - 750 | Commissioners to charge duty on the profits of French 
Northern Railway... 400 ... 1,492 50 - pe = - = . firms in France which trade in England through recog- 
Western Railway ...... 500... 83875 |. 84375 — 5 9 | Bised agents in London. Hitherto the duty has only 
Orleans Railway....... - 500... 1,300 0 .. 1,305 0 — § 9 | been levied on theshare of profits or commission of the 
ee eas + 500... 79750 .. 80125 - 375 | representatives of those firms in London; but the Income 
Soathern Baily a ao eve nen = - hon + 125 | Tax Commissioners appear now to claim to tax also the 
: aa share of profits obtained by the principals in France. The 

South of Austrian Rail. 500 .. 27125 | 272 50 fe h f profits obt d by the p pal F Th 


Bordeaux Chamber admits the liability of French agents 
in London to pay the local taxes of the country in which 
they reside, and income tax on their personal profits, but 
it protests against the right of the English Government 
to extend the tax to the profits of firms outside the terri- 
torial jurisdiction of the English Government. It further 
points out that if this principle were admitted, the French 


The Monetary Conference is still holding its sitti 
from day to day without the attendance of any Belgian 
delegate. It appears certain that the Union will be con- 
tinued by the four other Powers, including Greece. The 
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Government would be justified in charging the patente or 
trade licence on the habitations, premises, and manufac- 
tories of all English firms which export their produce to 
France. This isa serious argument, for such a war of 
taxation would completely put an end to all international 
trade. At present the agents of English firms only pay 
the patente on the premises they occupy in France, which 
is sufficiently heavy, as besides the fixed charge for each 
trade, according to the population of the locality, the pro- 
portional duty is over 5 per cent. of the rent of both the 
residence and business premises. Moreover, the justice 
of the claim made by the Income Tax Commissioners is 
contastable. 

Negotiations are going on between France and Italy for 
the renewal of the Treaty of Navigation, which expires at 
the end of the year, but the question of coasting trade 
fornis a serious obstacle to an arrangement. Italy at pre- 
sent admits France to her coasting trade without enjoying 
the same privilege in return, but the Italian Shipping Bill 
obliges the Government to admit foreign States to the 
coasting trade only on conditions of reciprocity. France 
would not object to Italian shipping, but her commercial 
convention with England contains a most-favoured nation 
clause, and the admission of Italian vessels to the coasting 
trade in the Mediterranean would involve the opening of 
the ports on the Channel and the Atlantic to English 
coasters, and this the French Government wishes to avoid. 

Disputes between masters and workmen have occurred 
recently in several districts, and especially at Lyons, 
Rheims, and Roubaix. The men have, however, shown 
more moderation than usual, and in most cases have 
accepted a reduction of from 5 to 10 per cent. By this 
means strikes have been averted, or have lasted only afew 
days. At Lyons the weavers refused to obey the lead of 
the Trades Unions, and in a meeting, at which 3,000 of the 
men were present, decided on accepting the offers of the 
masters, but with the reservation that they would 
repudiate the arrangement at the first opportunity. 

The following was the amount of the Paris. bankers’ 
clearing in October, with months for comparison :— 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, October 24. 


The management of the railway share market remains 
where it did last week, though stocks are more irregular. 
Transactions continue in excess of 600,000 shares daily, 
and the buying by the general public is more noticeable 
than last week. Interior merchants, capitalists, so-called, 
and others have been wiring and mailing orders to buy 
this, that, or the other stock, and not a few brokers in the 
Street who had run pretty close to shore financially for 
want of patronage have found themselves floating out 
again on the high tide of luxury. One result of this state 
of affairs is the broadening of the market, and the 
unwarranted advance of numbers of cat-and-dog securities. 

Many of ihe more Conservative operators in the Street 
who are not identified with any of the large pools which 
have. been under the market for three months past, are 
of the opinion that the boom in stocks has already been 
overdone, and that an important reaction must follow. On 
the other hand, there are those who argue that the course 
of prices is no longer in the hands of the so-called mani- 
pulators—that outside buying has become of such propor- 
tions as to carry quotations in the face of the New York 
crowd. There is a little of truth in the latter view. Let 
the public but once get the notion that most of the larger 
clique buyers have quietly but successfully unloaded their 
holdings on to the shoulders of new purchasers, within 
thirty days past, and a certain desire to sell and get out 
quick with a profit will arise. The spread of this must 
cause a pronounced break in the absence of a large short 
interest. Wall Street has been discounting the future of 
the hoped-for improvement in trade, and appears to 

have done it thoroughly. A reaction looks certain to 
appear, though it is more than likely that such a move- 
ment will be made the basis of another strong advance. 
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_ The sensation of the week was the announcement of an 
intention to merge the Vanderbilt roads East of Chicago 
and West of Buffalo under one management, much the 
same as the Pennsylvania system is operated. Cleveland, 
Columbus, Cincinnatti, and Indianapolis, and Indianapolis 
and Terre Haute, two Vanderbilt dependencies included in 
the scheme, so highly appreciated the meaning of the 
proposition that the stock jumped up 9 and 13 points 
respectively. 

Since the announcement of the project but little more 
has been heard from it. In fact, there should not be 
anything startling in it, as the plan, whether put into 
force in the near future or not, is in a direct line with the 
course of development. Why five roads should be 
managed and operated by five separate sets of officials 
when virtually owned by one interest it is hard to under- 
stand. The rude forces working in the interest of 
maximum economy must sooner or later bring about a 
result akin to that referred. 

Reading has been very active, and phenomenally higher, 
advancing from 13} to 25} within ten days. Convertible 
bonds have been transferred into stock, and rumours at 
once became current that the Vanderbilt-Pennsylvania 
party had control of the road, that it would be made a 
dependency on Pennsylvania, after ‘“ reorganisation,” and 
that it would be offered to Baltimore and Ohio as a New 
York outlet,on reasonable terms. This was at once denied, 
in part and in whole, was subsequently reasserted, and at 
present hangs in the air. It is added that Baltimore and 
Qhio threatens the integrity of the incubating money- 
pool between the trunk lines, unless it (the Baltimore and 
Ohio) is recognised in the pool. This may or may not 
be a movement intended as an offset to the Reading 
complications mentioned. 

Western Union has been strong and higher on covering 
by shorts, notably, it is said, by the Garrett party, who 
were believed to be heavily short of it. At present, Mr 
Gould, and other friends of Western Union, strangely 
enough are listless, and talk bearishly respecting it. The 
St Paul pool are still actively engaged in bulling their 
favourite, and are aided conspicuously by several so-called 
financial newspapers. 

The decline in the East-bound traffic returns of late is 
regarded as evidence that the advanced rates which went 
into force on October 15 were maintained, shippers having, 
probably, held off to see if cut rates would not be offered 
as of old. There is a reported steady increase in the 
earnings of leading railways as compared with preceding 
months. The September report of the Pennsylvania 
Railroad Company will show about 150,000 dols decrease 
in the earnings, as compared with September, 1884. In 
August last, they were 300,000 dols smaller than in that 
month last year. The statement for October, it is volun- 
teered, will prove much more satisfactory, rates being 
higher and well maintained. 

General trade throughout the country shows no special 
change as compared with last week. The movement of 
dry goods from Eastern centres continues quite light, and 
in some lines is disappointing, although dealers still claim 
to be confideut that the appearance of cold weather will 
relieve the retailers of stocks, and start a new demand 
from jobbers and manufacturers’ agents. The demand 
for fands from the interior has been less active at all the 
financial centres than it was one week ago, notwithstanding 
the late report from the North-West that the spring wheat 
farmers have been shipping wheat with great freedom. 
The latter fact, together with the long drawn-out 
stagnation of the foreign demand, as well as sales of 
wheat held for an advance in Wall Street, started the 
decline in prices in that cereal, which amounted to 2c 
per bushel for the week ending last evening. Notwith- 
standing the alleged strength of the statistical position of 
wheat, the market appears loth to recognise it while 
stocks in sight at home and abroad are so heavy. There 
is little that is new relating to iron or steel. Trade with 
Eastern furnaces is quiet. At the West there is rather 
more activity, but less than was confidently expected a few 


At the South there is a full output making by 
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Ist have declined. This is due to an advance in rail 
freights, and to a better demand for the product nearer 
the points of production. 

The interest in the speculative petroleum market con- 
tinues, and owing to the heavy proportions of the short 
interest created in certificates of crude at the beginning 
of the week, the bulls have been able to hold quotations 
from breaking down again. Refined oil advanced jc per 
gallon, “in sympathy with crude,” but holders, strangely, 
refused to let much of it go abroad, even at plump bids, 
which excites wonderment. Holders are practically the 
Standard Oil Company, and as the latter frequently 
has speculative irons in the fire, its motives are just now 
subject to the widest variety of comment. The general 
view held is, that crude will go off again, that 1 dol or 
1 dol 5c will be made the basis of another advance. 

Bankers at New York are inclined to take a conserva- 
tively hopeful view of the condition of general trade, and 
corroborate the view heretofore expressed, that legitimate 
traffic will again revive, and grow in a healthful manner 
without inflation. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 2. 


The event of the past week was Count Kalnoky’s 
answer to the interpellation from the delegations, which 
had been looked forward to with great interest, and which 
was received by the public yesterday as a disappointment. 
The Bourse, however, was impressed rather favourably, 
although the Minister declined to discussthe question of the 
Conference, which is rather a bad symptom, because if the 
Powers had agreed upon the course they intend taking, 
the Minister would not have failed to communicate at 
Jeast this fact to his questioners. But the Bourse took 
courage from the assurance that Austria-Hungary will, 
under all circumstances, strive to maintain good relations 
with Russia, and will act in accordance with Russia’s 
wishes in the arrangement of the difficulties in the Balkan 
Peninsula. On ’Change the belief is current, and it is not 
altogether unfounded, that by this means the Balkan 
question will be localised, and that no European complica- 
tions can arise from it, as long as this tendency works its 
influence upon the politics of Austria-Hungary, 

So absorbing was the interest in the Minister’s answers 
to the questions referring to the political situation, that 
little attention was given to what he said about the 
commercial negotiations with Germany, Greece, and 
Turkey, although a few months ago the Customs arrange- 
ments between Austria-Hungary and Germany were the 
almost exclusive topic of discussion in Parliament and the 
Press, and it was held so important, as to lead to a meet- 
ing between Prince Bismarck and Count Kalnoky, with 
@ view to arriving at some understanding. The Ministers’ 
words implied plainly that the attempt had failed, and that 
there is little hope of an amicable arrangement between 
Germany and Austria-Hungary on the questions of 
Customs duties. The assurance that in principle hopes 
are still entertained of forming a commercial and 
economical union between the two Empires does not con- 
ceal the fact that for the present not even negotiations 
will be commenced on the subject, there being no hope 
whatever of success. The prospects of a commercial 
treaty with Greece are just as unfavourable, the change of 
Cabinet, and the general condition of affairs in Greece, 
having caused this question to be placed in the back- 
ground. Negotiations with Turkey for the same purpose 
are being carried on, but besides being of a somewhat 
protracted character, a thing not unusual with business 
transactions with the Porte, the present political difficulties 
will certainly not be propitious to a speedy conclusion. 

Although at the present moment the preparations for 
war have caused Austria’s exports to the Balkan Peninsula 
to increase considerably, it is to be feared that if the peace 
be broken business will come to a standstill altogether, 
and it will be easily seen that the present Fastern com- 
plication affects Austria materially, not only from a 
politieal, but, above all things, from a commercial point 


of view. Austria has thus every reason to desire a speedy 


solution of the Bulgarian question. 
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In the course of last week the Town Council of Vienna 
discussed the city’s Budget for 1886. Much surprise was 
caused by the fact that the Administration has to provide 
for a deficit of 2,440,000fl by selling certain securities 
which are the property of the town. 

The Danube Navigation Company is taking into serious 
consideration the transport of Russian petroleum from 
Batoum across the Black Sea and up the Danube. For the 
present Pesth is designated as the chief market for the 
petroleum, because the supply from Roumania is insuffi- 
cient. The Danube Navigation Company intends using its 
old steamers for this purpose, and negotiations with regard 
to the cost of transport have already commenced. The 
transport of petroleum from Batoum will begin in spring. 
The society is authorised by its statutes to navigate in the 
Black Sea. The society’s new system of tariffs, which was 
introduced this year, has been very successful. With a 
view to competing successfully with the railways, the old 
high rates were reduced from 15 to 20 per cent. The 
returns of the last three months have shown the advisa- 
bility of the change. ; 

A report on the yield of Austrian railway securities 
shows that five railways (including the Galician Karl- 
Ludwig Railway) pay more than 6 per cent.; sixteen lines 
pay between 5 ak 6 per cent.; six lines between 4 and 5 
per cent.; two lines pay less than 3 per cent.; and one 
less than 2 per cent. (the latter is a small local railway). 

Belgium’s attitude with regard to the prolongation of 
the Latin Monetary Union is much commented upon in 
both the German and Austro-Hungarian Press. In 

olitical quarters in Germany the opinion prevails that 

elgium has also a special reason for withdrawing from 
the’ Union, which was created with a view to increase 
the political influence of Napoleon III., and that the 
Belgian Government was glad to avail itself of the pretext 
afforded by the demand of France, that every State of 
the Latin Convention should, in the event of a dissolution 
of the Union, be obliged to exchange its silver five-franc 
pieces against gold. Belgium’s unexpected energy 18 a 
very heavy blow against German bi-metallists. They 
cannot but be aware that Belgium, in its opposition to 
France, feels itself backed up by the German Government, 
which has already rendered good service to the Belgian 
Sovereign in connection with the African Conference and 
the foundation of the Congo State. It seems that the 
partisans of a gold standard—i.e., of the existing law in 
Germany—have, in consequence of recent events, gained 
more influence in Government quarters, so that the 
mission of Mr Marble, who was received a short time ago 
by Prince Bismarck as a representative of the silver party 
in the United States proved fruitless, and he left Berlin 
without any hope of success. 

The leading German and Austro-Hungarian economists 
are of opinion that both countries have to observe an 
attitude of expectancy until it is seen what is to be the 
fate of the Bland Bill, and how the Latin Union is to be 
rearranged. The belief is, that if the silver party in 
America prevail, gold will begin to leave the United 
States. i 

I quoted in my last letter the production of corn, 1.6.5 
of rye and wheat, in Germany per head of the population. 
It remains to give the import of corn. It was— 


Per Head of 
Population. 
ounds 
MEI . nsnanundninabhdavenedesrerepnieadubuncenentensshtnenin’ 69°4 
SMEET .... c guacucanestcesanusdebuvevieeis matinebstheetenasos 54°14 
I 5 sskiki i RR iii AE Hei Sadi eaee 54 
ON iiss uit Badr dad Aste te eusieibes 40°18 
-satttas arigendmaigapeienabtiinenetediasericeiel 30°78 
DIE kts. i dicnetedaniapanin nian +anuh ashabimesvecanta celiass 74°66 
SIESEE 2: ocisahnceetcidoenenibanesnenmenaninasiareientedls 47 
DIPGONE | | 50 cisivcticcusinitcenientecsintisi ats 52°84 





Correspondence. 
THE PLAINT OF AN EXILE. 


TO THE EDITOR OF THE ECONOMIST. 
Srr,—As I look down from this place upon the people 
of England, lam more and more convinced that I have 
been entirely forgotten by them. Indeed, I observe that 
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j| those whose professional duty it used to be in old times 
to affirm my authority and vindicate my prerogatives now 
j| strive to teach that I never ought to have had any 
authority at all. It may, however, suffice to recall me to 
your memory if I remind you that I was banished to this 
pees some years ago by the leading statesman of England, 
ecause I interfered in his pene with some objections. It 
certainly cannot be denied that the people of England have 
got on very fust since they got rid of me. I never was 
an enemy to getting on, for that matter, but I confess that 
Ifalways held back until I knew which way we were 
going, whether the driver knew the way, and whether his 
knowledge and prudence were equal to his assurance. In 
j| these days I will admit that these ways of mine would 
delay progress most seriously. 

Having now brought disgrace and exile on myself, Iam 
well aware that my opinions are of no consequence to 
anybody, and that aie formed from this remote post of 
j| Observation, they are certainly wrong; but I thought 

that, possibly, if I should send them to you, you would 
grant to a poor exile the selfish gratification of ‘‘ putting 
in his oar,” and that it would amuse your boys, who now- 
adays deal so easily with aJl the great matters of human 
welfare which used to puzzle me so, to make fun of me. 

Here, now, are my theses. 
jj The inevitable effect of cheapened ocean transportation 
must have been to produce an industria) revolution in 
i| Ireland. This ieee have consisted in a change in the 
use of land, a reduction in the number of labourers 
employed on the land,a redistribution of population as 
j| between town and country, a rapid development of urban 
j| industry, a fall in the rent of land, and ultimately a great 
improvement in the economic and social condition of the 
Irish people, and a correction of many of the traditional 

evils existing amongst them. 

i} Contemporaneously with this economic change, there 
existed dane on the part of the Irish for a political 
change, which should give them a large measure of control 
of their home affairs. This desire was legitimate, and 

i) nothing could or can prevent its satisfaction at last. 
Hence all agitators and demagogues who took it up hada 
sure field of present strength, ultimate victory, and final 

personal prestige. 

i} Such being the situation, the land legislation of England 
i) has interfered with, and suspended or delayed, the 
j| industrial revolution, at the expense of the land owners 
4; and labourers, and tothe attempted benefit of the farmers, 
{| the final result being to increase all the inconveniencies of 
_ the revolution, to multiply all the losses to Ireland which 
are inevitably incident to it, and to delay the period of 
i| compensating gain. It has prevented the necessary and 
j| ultimately beneficial redistribution of population and 
industry, has prevented the turning of labour to urban 
industries, which is one of great need in Ireland, and 
4| which would have come about under the automatic opera- 
tion of self-interest, and it has given plausibility to Mr 
Parnell’s protective schemes for bringing about the very 
same thing by some more empirical legislation. It has 
prevented the change in the use of land which the situation 
calls for, and prohibited the land owner from saving him- 
self by the legitimate exercise of control over his own 
property. It has set aside liberty of contract with contempt, 
and has substituted for it the adjustment of rights by a 
bureaucratic organ, and that, too, not in the interpretation, 
but in the making of a contract. It has taken two men 
who chanced at the moment to be ina relation of contract, 


and has forced them to pass into a relation of 
{| status, the terms at the same time being altered by 
the tribunal aforesaid in favour of one of them, and the 
other not being allowed an option of withdrawing from 
both contracts and status. It is plain already that this 
enormous change in the method of adjusting rights and | y 


interests cannot be confined to Ireland, or to the matter 
of land. Said legislation has also encouraged ignorant 
men to regard rent as an arbitrary exaction, and to 
attribute the temporary hardship of the industrial 
revolution to oppressiveness and cruelty on the part of 
the landlord. To the landlords, on their part, it has 
made the lowering of rents, which must have come about 
any way, seem the work of legislation, which they resist 
by every possible means, instead of doing what they 
would do if legislation had never interfered, and if 
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they had experienced a change in industry, namely, seek 
a mutual and amicable readjustment with their tenants. 
It has made the industrial revolution seem to them like 
an arbitrary act of legislation, taking away their property 
and giving it to their tenants, as a kind of sop thrown to 
the Irish by the English to induce the former to desist 
from their demand for political independence. Finally, 
it has made the lowering of rents come about in a way 
which seems to the landlord to give him a claim for 
compensation, 

Politically, it has done nothing to allay discontent, and 
the proper object of legislation, the adjustment of political 
relations, is still unaccomplished. 

So it looks, in Saturn, to exiled 


Pouiticat Economy. 
Planet Saturn, October, 1885. 


THE SILVER QUESTION IN BELGIUM. 
TO THE EDITOR OF THE ECONOMIST. 


Srz,—Allow me to revert once more to the coinage of 
silver in Belgium, with regard to which opinions differ so 
much in England and on the Continent, and to address you 
one single question on the subject. Fully admitting that, 
as you rightly say, the coinage of 5-franc pieces had up to 
1873 been in excess of the requirements of the country, 
Task you whether it would not have been the duty of the 
Belgian Government to stop their issue, and not to listen 
to any proposals to this effect on the partof the other 
States of the Latin Union. If this question is answered 
in the affirmative, it is clear that the actual state of things 
cannot be regarded otherwise than the consequence of a 
faulty monetary policy on the part of the Government 
itself, which at the critical moment not only sanctioned a 
fresh issue of the depreciated silver money, but actually, 
as lately proved by me, reaped a large benefit from it. 

This cardinal point once established, there cannot be 
the least doubt that the Belgian Government, or the 
Belgian State, must be answerable for any 5-franc piece 
bearing its stamp, never mind whether it had been coined 
before 1873, when silver moved around the so-called par 
of about 61d, or later on, when its price showed that heavy 
depreciation, which had in the first instance become a 
source of a large profit, and now forms the very subject of 
the complaints raised against the Government. 

In order to place things before you in their true light, 
let me quote some figures. The Latin Union, as is 
generally known, was formed in 1865. Belgium, at that 
moment, had coined 145,180,490f in five-franc pieces; in 
1866 no issue was made, but from 1867 to 1872 as much 
as 201,088,795£ left the Brussels Mint. This gives 
already about 346,000,000f in five-frane pieces for a 
country of about 5,000,000 inhabitants, and should have 
raised suspicion. But no heed was taken; on the 
contrary, in 1873, when the first symptoms of the decline 
of the white metal were perceptible.in the London silver 
market, and the price repeatedly touched 58d, the Belgian 
Mint was regularly beleaguered, and the formidable 
figure of 111,704,295f appeared in the coinage lists of 
that year. The fact was too important in itself not to 
call for attention, and the Government, in point of fact, 
devised means to restrict the coinage of such money, 
without, however, wishing to stop it entirely, still less to 
throw obstacles in the way of the acceptance thereof. 
Then the famous “contingency system” was invented— 
that is to say, the fabrication of full-valued silver coin, 
with a seigniorage of some 10, 15, or 20 per cent., was 
decreed on the part of all the States of the Latin Union, 
and Belgium took good care to have its full share of it. 

Thus in 1874, 12 million francs were allowed to that 
country, and not a franc less was coined. The followin 
ear brought a “quote part” of 15 millions, an 
14,904,705£ left the + met ae A ns a 

rice of silver had fallen to about oo 3d, In consideration 
a which fact the figure allowed for 1876 had been reduced 
to 10,800,000f. Needless to say, that with the silver panic 
in that year in London, during which the price of the 
metal had been precipitated to 467d, the whole amount, or, 
to be more correctly, only 10,799,425f, were struck in five- 
franc pieces. In 1877,a fresh but rather small allowance 
had been made to Belgium, but it was only at that 
moment that the Government declined it, and that the 
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Brussels mint was closed once for all, to the coinage of 
full valued silver money. 

This is the true story of the issue of ubout 500 million 
francs in five-franc pieces, of which 200 millions are 
believed to circulate in France, and in the other States of 
the Latin Union. These 200 millions, less, say, 50 millions 
in French five-franc pieces held in Belgium, that is to say, 
on balance about 150 million francs, are at present at 
stake, and means must be found to arrange this affair in 
a dignified manner for the Belgian State, as well as with- 
out a loss forthe other countries which have given their 
hospitality to the depreciated money of their neighbour.— 
Iam, Sir, your obedient servant, 

28, Rue St George’s, Paris, 

November 5th, 1885. 

[Mr Haupt abandons the position he took up last week, 
and his contention now is virtually this, that Belgium 
ought to be fined because she acted up to her agreement 
to keep the Brussels mint open for the free coinage of 
silver.—Ep. Econ. } 


Orromar Havpt. 





CHEATING THE PUBLIC CREDITOR IN THE 
UNITED STATES. 


TO THE EDITOR OF THE ECONOMIST. 


Siz,—Since you have opened your columns to a 
discussion on this subject, you will perhaps afford. me 
space to point out, that neither Mr Moreton Frewen nor 
Mr Barr Robertson seem to understand the point made by 
your New York correspondent with regard to the Warner 
Compromise Silver Bill. 

Your correspondent writes that “the latest revision 
of this Bill provides for the coimage of sufficient silver 
dollars, not only to supply any demand that may arise 
for circulation, but also to pay coin obligations to the 
Government,” and adds that this proposition “means 20 

r cent. knocked off the face value of the United 

tates bonds outstanding, and also the greenback.” 
To me, it seems that your correspondent’s conclusion is 
perfectly correct and just. Mr Frewen argues that “ the 
public creditor bought his bonds in the full sight of a 
statute, which declares bonds are redeemable in lawful 
money of the United States in silver or gold.” Now this 
is just what the public creditor has not done ; he has bought 
his bonds under the full belief that principal and interest 
are payable alone in gold coin, and that such belief is well 
founded is proved by the present priceof United Statesbonds. 
It was only in May lastthat payment in silver was even hinted 
at in the New York Sun let a new interpretation of the 
or to pay in the refunded Governments issue of 1870. 
ere is no doubt that, if holders of the bonds doubted 
forone moment that interest and principal would be 
faithfully paid in gold, or believed that such a proposition 
as Senator Warner’s would pass Congress, the bonds 
would rapidly depreciate in value. Mr Robertson argues 
that Mr Warner’s proposition would not be cheating the 
public creditor, because the Government is bound to pay 
“in fall legal tender money, which is gold, or as oak as 
gold, even if it be silver dollars containing bullion worth 
83 or 84 cents.” Surely Mr Robertson must have given a 
very hurried consideration tothe question. If he means 
anything, it is that the Government would be quite 
Justified im paying, and the public creditor would be quite 
as well satisfied to receive, the interest and principal of 
his bond in silver coin worth only 83 per cent. of its 
nominal value, because silver is legal tender in the United 
States at the ratio of 16 to 1 of gold. He forgets that if 
such coin were shipped to England to pay interest on 
bonds held in this country, that it is not exchangeable for 
gold at the ratio of 16 to 1, but more nearly 20 to 1, and 
that if interest was to be payable in silver, United States 
bonds would be in exactly the same position as Ru 
Paper, which is about 25 per cent. cheaper than India 4 
per cent. stock, although the interest is payable in silver 
coins, which are legal tender in India, but worth only 75 
per cent. of their nominal value in this country. 

Mr Robertson also writes that “so long as any gold 
remained in the country, silver money could not fall 
to a discount.” This is only true in the sense 
that silver money, as long as it is a legal 
tender, could not fall to a discount as legal tender 
but it can practically go to a discount in relation to gold, 








which is the basis of the currency, by gold going to a 
premium, as it has done before this, and as it was very 
nearly doing last May, when the ability of the Government 
to maintain its minimum gold reserve of 100,000,000 dols 
seemed doubtful, so that speculators gave 4 per cent. for 
the call of gold at par in New York till the end of the 
year. There is no doubt that if such a proposal as 
Senator Warner’s was passed, gold would at once go toa 
premium, and the dearer metal would be hoarded and 
driven out of the country, a state of affairs which, if the 
Government pursues its present suicidal policy, may not 
be so far distant as Mr Robertson seems to imagine. 

The necessity of sonre poor States to meet their obliga- 
tions in depreciated currency can be condoned by their 
creditors on account of their necessity, but for a country 
like the United States, one of the richest in the world, to 
deliberately pass a measure compelling its creditors to 
accept payment in depreciated currency while perfectly 
able and willing to meet its obligations in gold, can only 
fitly be described, as by your correspondent, as cheating the 
public ereditor. . 

The time is drawing very close when the United States 
will have to choose between the continuance of a gold or 
the adoption of a silver standard. The continuance of 
the coinage of silver beyond the requirements for circu- 
lation, or its storage in the vaults of the Treasury in the 
form of bullion, must sooner or later bring the country to 
the silver basis. 

Already, in May last, the stock of gold in the Treasury 
fell perilously close to the minimum reserve which it is 
bound to hold against outstanding legal tenders, and it 
was only by borrowing 6,000,000 dols in gold from the 
associated banks, in exchange for silver coin, that it was 
able to maintain its reserve. 

The surplus reserves ofthe associated banks have of 
late been decreasing rapidly, and they may not long be in 
a position to repeat the operation should it become 
necessary. 

It is some time now since Mr Cleveland, supported by 
the principal bankers of the country, issued his warning 
of the severe financial trouble which will ensue should 
the country descend to a silver basis, but such warning 
should be all the more borne in mind as the time for a 
settlement of the question draws nigh. 

Hersert C. Bryra. 

Glen Mora, Belvedere, Kent. 


SCOTCH BANKING. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—The paragraph in your issue of 10th inst., 
headed “ Mr Goschen on Scotch Banking,’ I have read 
with interest, but he is quite wrong when he says, “ The 
Scottish banks were able to go to the North of England and 
establish branches there, and, through their Scotch notes, 
they might be able to continue for years making no 
profits, but still able to maintain their establishments.” 

The Scotch banks in England do not use their own 
notes, that being illegal, but issue those of the Bank of 
England and gold and silver coin. 

The cash in hand at a branch in Scotland, composed 
almost entirely of its own notes, is scarcely any loss to 
the bank, whereas the cash in hand at a Scotch bank’s 
English office costs the deposit rate, and had the same 
description of cash gone into a Scotch effice it would have 
been withdrawn to its head office for investment and its 
own notes substituted. In the matter of cash, the Scotch 
banks in Northumberland are on the same footing as 
their English neighbours, but in Cumberland the Clydes- 
dale Bank, with the issue of its own notes prohibited, has 
to contend at its three offices with banking companies 
who issue their own notes. A. H. Ersxrinz. 





PRIVATE v. JOINT STOCK BANKS. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—You have often expressed the opinion that the 


days of private banks are numbered. Although I am. 


inclined to agree with your conclusion, I do not accept 
your reasons. In your last issue (24th October), you 
give as on reason for anticipating the disappearance of 
private banks, that “institutions which refuse to let the 
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public know anything as to their financial position cannot 
| hope to be trusted to the same extent as institutions 
which are ready to show how they stand.” Now I venture 
to say that no one can tell from any balance-sheet yet 
issued by any joint-stock bank the real value of the assets 
of the bank which issues it. Balance-sheets, to all 
appearances entirely satisfactory, can be issued by banks 
which are in a thoroughly unsound state. The Munster 
Bank, the Bath and West of England Bank, and the 
Glasgow Bank are sufficient as illustrations. If, there- 
fore, the public rely on the financial statements issued 
half-yearly by joint-stock banks, their trust is mis- 
4] placed, 


The true reason, as it seems to me, of the gradual 
absorption of private banks is, that the joint-stock 
principle affords such great facilities for the withdrawal 
of capital by partners retiring from a firm. But this is 

jj not peculiar to banking, for joint-stock companies are 

absorbing private partnerships in other commercial under- 

| takings at an equally rapid rate. The statistics published 
half-yearly by the joint-stock banks are useful for com- 

{| ment, but afford us no trustworthy data of the financial 
condition of the companies which publish them.—I am, 
Sir, &c., 





serene se. seen, 


A Dorset BANKER. 


[That the accounts of the joint stock banks are far from 
being so clear and detailed as they ought to be is, 
unfortunately, only too true. But they are certainly better 
¥| than no accounts at all.—Eb. Econ. | 





PUBLIC INCOME AND EXPENDITURE. 


| The following are the receipts on account of revenue 
between April 1 and October 31, 1885, as compared with 
the corresponding period of last year :— 


REVENUE and OrHer REcEIPTs. 


PR i pa sgentsip >" 






















Estimate | -——————-— Rrcg1pts. ——-—_—_—__ 
forthe | April1, | Aprill, | Week | Week 
Year 1885, to | 1884, to ended | ended 
1885-6. | Oct. 31, | Nov. 1, | Oct. 31, | Nov. 1, 
1885. 1884. 1885. | 1884. 
rt ee | ee 
Bulance on Ist April, 1885— £ £ x £ 
Bank of England ............ 8,647,448 | 4,250,916 
Bank of Ireland............... 1,345,759 | 1,372,653 
4,993,207 | 5,632,569 
REVENUE. pioneer 
DUBtOMS 0... seeeessereerseeseeeee] 20,000,000,11,395,000 |11,465,000 394,000 385,000 
EXCICC 1......eeseseeneesseseeeserves] 26,350,00!14,241,000 [14,997,000 | 737,000 | 694,000 
Stamps .... 11,450,000] 6,679,000 | 6,702,000 | 258,000 | 332,000 


{| Land Tax and House Duty...| 2/980, 670,000 | 745,000 nil | nil 
ray and Income Tax ...| 15,400,000) 3,510,000 | 3,153,000 2 


8,000,000; 4,510,000 | 4,420,000 








Telegraph Service............... 1,720,000] 1,080,000 | 1,080,000 | 70,000 __nil 
ij} Crown Lands ... 380, 185,000 | 185,000 40,000 | nil 
Interest on Advances for 
Local Works and on 
Purchase Money of Sue: 
Canal Shares ............... 1,360,000} 814,051 | 553,951 nil nil 
1] Miscellaneous .........c000000. 3,200,000} 1,723,279 | 1,892,832 | 58,442 14,759 
Revenue .~.] 90,790,000 44,807,330 45,103,783 | 1,069,442 | 1,583,750 
tj 4 Total, including Balance ...... 49,800,537 150,826 352 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 


to the Exchequer .0.............ccccee0- 677,505 | 1,113,604 
Money raised by Exchequer Bonds ...... 400,000 ws 
3 Do Treasury Bills ................c000sees««| 3,000,000 
| Temporary advances not repaid, for 
4 PII is si ccss vss aiecsepregsecinsstvenical MONO? 
Do for Wags and Means..............0+.0. 700,000 | 











Totale o......ccceccecccsscessesores-/56,678,042 51,944,956 


The expenditure during the same period amounted to 
53,655,874/, as compared with 49,180,601/ in the corre- 
| sponding period of last year, the issues during the week 
being 1,352,3437. 
The cash balances have decreased in the Bank of 
England and increased in the Bank of Ireland as com- 
pared with last week :— 






Bank Bank 
of England of Ireland, Total. 
£ £ 2 
October 24, 1885 ............005 1,152,940... 872,529 ... 2,025,469 
October 31, 1885 .......000..... 1,044,588 ... 943,580 ... 1,988,168 | 
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BOOKS RECEIVED. 

The Panama Canal. J.C. Rodrigues.—Sampson Low and Co. 

The Ocean. William Leighton Jordan.—Longmans and Co. 

Local Option. Caine, Hoyle, and Burns. Imperial Parliament Series.—Swan 
Sonnenschien, and Co. 

Local Administration. Rathbone, Pell, and Montague. Imperial Parliament 
Series.—Swan Sonnenschien and Co. 

Women Suffrage. Mrs Ashton Dilke and W. Woodall. Imperial Parliament 
Series.—Swan Sonnenschien and Co. 

England and Russia. W. E. Baxter, M.P. Imperial Parliament Series.—Swan 
Sonnenschien and Co. 

The Will Power. J. Milner Fothergill, M.D.—Hodder and Stoughton. 

Handbook of Social Economy. Edmond About.—Chapman and Hall. 

England's ———s J. $. Jeans.—Longmans and Co. 

History of Prices. M. G. Mulhall.—Longmans and Co. 

Scientific Meliorism. Jane Hume Clapperton.—Kegan Paul and Co. 

Protectionism. W.G. Sumner.—New York: Henry Holt and Co. 

































TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 








Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Aocount t to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 4th November, 1885, 


to DEPARTMENT. 


Notes issued....a.e000 35,402,700 Government debt ... 11,015,100 
| Other securities ..... 
Gold coin & bullion... 19,652,700 
| Silver bullion ........ 








35,402,700 | 35,402,700 
BANKING DEPARIMENT, . 
£ 
Proprietors’ capital... 14,553,000 | Government securi- 
PROUD naiscicsincicne an ITT BIE) © Cesiiccinssoeesesene ~ 15,123,767 
Public deposits*...... 3,107,226 Other securities ...... 20,374,038 
Other deposits........ « 25,917,568 | Notes.............0.c00s ~ 10,358,335 
Seven-day and other Gold and silver coin 984,7. 
CEP cnscecisomncmmaie 185,867 | 
46,840,937. 46,840,937 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
Dated Nov. 5, 1885. 


dividend accounts. : 
F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the fo)lowing results :— 





ASSETS. z 
Circulation (includ: Bank | BectTNEESS 60. .<..0000cces concsveee 
post ee danintiinn 25,230,232 | Coin and bullion...............s0 20,637,497 
Public deposits ..............008 3,107,226 | 
Private deposits ccove. 25,917,563 | 

54,255,026 | 57,332,302 


The balance of Assets above Liabilities being 3,077,276!, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :— 





Increase. Decrease. 
at & 

Circulation (excluding Bank post bills) .........0s000 392,075 — sereerserse ave 
Pale GOpOMlO .nccccccccenccccsccessvaccsoveces soccanccececees <0 I | wee 
Other deposits................ . a . «= 1,053,850 
Government securities — 00,009 
Other securities «........ . 421,211 
OS csvweutebouswseneess eos ee 
CURD - ceistrcesctstisjpdbtinctas Aeececeqeetcampqpecencenccovenenenaneesege a ooo 7,610 


The following shows the amount of a a ~~ in 
both departments, Banking Deposits, Banking Securi ies, serve, 
and Rate of Discount, for three months ending November 4, 1885 :— 














| Securities g 
oe lctreutatin! in i 
Date. | Colm and Abroad, o fexcluang’ Deposits. Banking Reserve. 
- Bills). ment. 3 i 
— | | esl 
oh a ei Ms bs. ies ele 


5, 165, in 25,132,050 34,791,955, 36,316,402 16,112,273, 444 2 

“> 24'508,018 422,000 out) 24'835,315 34,731,417, 37,153,532 15,717,703, 46 | — 

26, 24:454,475, 162,000 out, 25,096,575 34,224.96 37,534,441 15,108,900 45 
Sept. 2| 22,946,868) 427,000 out 24,752,325 33,266,177) 87,801,035 13,944,541) 

9 | §,000 in! 24,438,945 33,068,339 pone ee a 
2'380,286 505,000 out. 24,333,535 32,912,781 | 37,595,25 

23 ers ass 461,000 out’ 25°708185 35,687,474) 36,105,055 17,488,308) 5 

21,908,453 268,000 out 25,200,355 33,711,713, 89,723,792 12,457,598) 

8,000 out 25,509,430 35,290,108 41,393,203 11,705,198 33 —~ 

198,000 in’ 25,137,835 34,970,382) 40,664,951 12,158,269 st 

20'920.972 714,000 out 24,969,805 33,163,965) 39,307,714 11,701,167 35 |— 

20,747,631 130,000 out 24,452,290 30,025,042 36,019.16 11,845,341 394 —~ 

Nov. 4 20,637,497 61,000 out 25,014,365 29,024,794 35,497,805 11,343,132 33g — 


joined 1 usual table, affording a comparative view of the 
ona, oro the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
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corresponding with the present date, as well as ten years 


= 




















ViZ.:— 
: . | } } 
2 At corresponding dates| Nov. 8, Nov. 8, | Nov. 7, | Nov. 5,, Nov.4, 
2 | with the present week.| 1875. 1882. | 1883. 1st. | 18865. 
‘ Circulation (excluding ete s ). 2.4. 8 
Bank F ine bills)......... 28 689,560 | 26,295,200 , 25,693,675 | 25,530,020 25,04 
a Public deposits ............) 8,312,619 | 2,610,323 | 4,200,643 4,180,452 3,107,226 
re Other deposits ............ 21,208,285 | 23,204,300 | 23,587,841 | 28,597,475 25,917,568 
; Government securities..| 12,751,005 | 11,231,057 , 13,679,008 | 13,709,998 15,123,767 
Other securities ......... 19,964,855 | 22,758,340 10,822,153 | 23,887,140, 20,374,038 
Reserve of notes & coin| 9,352,259 | 9,712,012 12,136,568 | 9,517,237 11,343.132 
Coin and bullion ........ 23,541,819 | 20,257,212 22,080,243 | 19,208,157, 20,637,497 
Proportion of reserve 
to liabilities ............ 40} % 873% 433 % 84% | 381% 
Bank rate of discount 4% 5% 3z 4 2% 
Price of Consols ........) 94} 1024 101% 100 s 100 
Average price of wheat; 47s 4d 403 11d | 403 34 | 828 3d | Bis 


ne eee 25 17h 274) 25 21JBE}! V5 21} 26}/25 25 3) (85 174 22} 
— Amsterdam (sht)) 12 0} 1} | 12 24 34 12 14 2) 12 43 5} 12 0} 13 
— Hamburg(3mths)) 20 65 | 20 63 67 2058 63 20 64 68 20 49 53 
Clearing: house return... 129,193,000 102,880,000 97,717,000 _121,206,000 128,989,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 1,243,430/; in 1882, an 
excess of 535,960/; in 1883, ar excess of 3,765,688/; and in 1884, 

an excess of 210,335/. In 1885, there is an excess of 5,543,530/. 
| In 1882, there was an increase of 502,000/ in the reserve, and the 
discount market was quite } per cent. below the terms current iu 
the previous week. 

In 1883, the money market had become rather easier in tendency. 
The Bank return was favourable for the period of the year, and the 
New York exchange had slightly turned for the better. As a con- 
ag rates declined in Lombard Street. 

n 1884, the Bank rate was advanced to 5 per cent., owing to the 
drain of gold to the United States, but the open market did not 
very thoroughly respond to this movement, three months’ Bank 
paper being taken at ? per cent. below the official quotation. 

he following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


(000’s omitted.) 
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Total, 1885...| 4,634,727, 
Corresp’g | ——--— 
total, '84...| 4,919,938, 

Inc.or Dec. } _— 286,211, 
in 1885.. 58 Z% 











* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 








1885. 1884. 
Total from Jan. 1 to Oct. 24... £86,192,078 ........ £89,178,945 
Total week ending Oct. 31...... 2,038,075 ........ 2,429,241 
Total to date ......0c000 88,230,158 00. cosee 91,608, 186 





Decrease in 1885 ......00.000000 8,678,083 = 4:0 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


eee I eee pier ote te erections Ay 




















ment of last year :— 
BANK OF FRANCE. 
Comparative Increase 
Nov. 5, | Oct 29, Nov. 6, or Decrease, 
1885. 1886. 1884, 
a Last Week cast Year. 
i ASSETS, £ & £ & & 
} Coin and bullion—Gold ... 46,079,000; 45,902,000; 42,079,000) +- 177,000} + 4,000,000 
; - Silver... 31,000; 43,798,000; 41,111 .000)| + 33,000! + 2,720,000 


4 3000) 
Government securities ...| 14,113,000. 


14,113,000} 14,113,000 . 
Private securities............ 
LIABILITIES, 


39,236,000) 41,057,000) 46 517,000|— sbiteel: 7,281,000 

















I Bs cscieectnnes v« '118,704,000!112,801,000'115,€06,000'4- 903,000! — 1 
Government deposits ..... | 5,698,000 7,379,000| 5,057.000|— 1,681,000) + ‘sino0 
, Private deposits ............ | 15,097,000) 16,145.000| 14.803,000' — 1,053.000'+ 994'000 
j IMPERIAL BANK OF GERMANY. 
Oct. 30. | Oct. 23." | Oct. 31. |Last Week.if. E 
Coin anid talon ail! 2) 53,000 2718 a ai 
: BOGE seniesduciinnta 699, 50), +188,000/+- 190,000]+ 2,511,000 
Discounts and advances...) 21 21,167,000) 25,217,000! '00C|— 3321, 
7 i a 898,000 f 7,000| + —729,00|— 3,321,000 
; n circulation......... 87,749,000) 37,709,000! 89,375,0004+  40,000.— 
Current accounts ........ ...) 11,046,000] 11,582,000! 10,616,000! — sonsools aaenee 
NETHERLANDS BANK. 
Det. Bl. ) Oct. 24. | Nov. 1. |kast Week. 
Assrrs. oe £ ee ae 
Coin and bullion—Gold .../ 8,894,000)’ 8,898,000! 2,620,000, + —_1,000/ + 1,274,000 
@ ae Silver...| 7,863,000 — 15,000/+ '226,000 
, ; Discount and advances ...| 7,390,000 000} + 268,000|— 617,000 
m= | Notes in circulation .........| 16,319,000] 15,975 + 344,000'— 15,000 
mree sevsnotercestiocn! ESONNON 2 + 35,000|+ 855,000 










































NATIONAL BANK OF BELGIUM. 











Oct. 29° | Oct. 22. Oct, 29. |Last Week. Last Year, 
& £ 
Coin and bullion ............ 8,581,000! 8,609,000) 3,569,000} — 23,000/+ 12,000 
Discounts, &. .... .ese| 12,098,000) 11,664,000) 11,859,000) + 434,000) 4+ 639,000 
Chroulation ............0s0000. 18,808,000) 13,570,000) 13,444,000) + 233,000/4+ 359,000 
Deposits 2'966.000| 2,677,000! 2,566,000! + 289,000!4+ 400.000 
NEW YORK ASSOCIATED BANKS. 
Oct. 81.) Oct. 24. , Nov. 1. |Last! Week, Last Year, 
Assers, £ | £ £ £ & 

BSEOS oe ceseseesi sseesees] 19,400,000) 20,120,006, 15,480,000 — 720,000! + 3,920,000 
Loans and discounts.........| 68,880,000} 68,040,000) 68,340,000 + 810,000| + 10,540,000 
Legal tenders .......... stieaid 5,500,000! 5,340,000} 6,560,000 + 160,000,— 1,060,000 
Circulation ........... aieaiiaial 2,000,000! 2,000,000] 2,600,000) “fi L 600,000 
Net deposits ............00++. 76,900,000) 77,040,000} 63,200,000 — 140,000! + 13,700,C00 
Reserve (Specie & Notes). | 
Legal reserve ..........0++0+.++| 19,225,000) 19,260,000 15,800,000 — — $5,000|+ 3,425,000 
Excess of actual reserve ...| 5,675,000) 6,200,000) 6,240,000 — 525,000;— 565,000 





Converting the reichs mark at 1s; the Dutch fiorin at 1s 8d; and the fran 
at 26 per 1 American currency is reduced into English money at 4s pe* 


dollar. 
AUSTRO-HUNGARIAN BANK, 


The return of the Austro Hungarian Bank for the week ended Oct. 30 is con- 
trasted below with the preceding return (the florin being taken at 2s) :— 


Inc. or Dec, 
Oct. 30, Oct. 23. on Week, 
A88ETS. £ £ £ 
Coin and bullion—gold . oe 6,919,000 6,921,000 — 2,000 
Do WRENN <ascuwesestesecean 13,043,000 13,026,000 ... + 17,000 
Discount and advances ...............00 17,108,000 15,842,000... + 1,266,000 
LIABILITIES. 
UROIIIGR :6.0ccivisccescccostesshsanseascotnes  GUOMETe 35,642,000 ... +1,342,000 


BANK OF SPAIN. 
The following are the chief items in the return dated Oct. 31, compared with 


the preceding return :— Inc. or Dee. 
Oct. 31, Oct. 24. on Week, 
ASSETS. £ £ £ 
Coin and Bullion ......cccccsserceeeereeeeeeeee 6,333,000 .., 6,354,000 — 21,000 
Securities ..........ccccrsessorsssssececssees Bly2S4,000 ... 80,679,000 + 555,000 
LIABILITIES, 
Circulation.........+.+. ercacecsccesoesoecsecnoese 18,172,000 ... 17,891,000 ... + 281,000 
Deposits ......csrsosscecccerrsee + sesceseserereee 11,621,000... 11,340,000 ... + 281,000 
Taking the peseta at 25 = £1. 


NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated Oct. 20, compared with the 
preceding return (at 25 lire= £1):— 





Uct. 20. | Oct. lu. jInc. or Dec, 
ASSETS. Gold , £ | £ 6 ae 
0 - 549,000 7,524,000, + £25, 
Coin and DUlHiON ...ccrcrsccscersccrercescovens { Silver... 1,160,000) 737,000) + 423,000 
Total notes.......eccersessecssseocsssecssesscsecesssseseeesssees| 29143,000} 1,740,000, + 403,000 
Bills and Advances ....0. .....scseeececceceereeeenceeeseeees| 14,241,000} 16,535,000, — 294,000 
Public funds and sundry securities ...........+:06.| 4,895,000) 4,595,000) 
LIABILITIES. 
Circulation woauababnansip eaten eapen . ...| 21,654,000) 21,868,000) — 214,000 
Current QOCOURIB 0. cccccrcescervcecsscocsesscccosconccsses coe) 3,761,000; 3,697,000, + 144,000 
State treasury ......ccscecsscssssrccerssscstrreeessereceeeee| 258,000) 238,000 + 20,000 
Provincial GO 2.0...» csrceoccses soerercescesesveccessoovees | 860,000 170,000; + 190,000 





Discount aNpD Monty Market.—The market has been 
decidedly firm in tone throughout the past week, and the dis- 
count quotation for fine three months’ Bank paper closes to-day 
at 2 per cent. The Bank of England has therefore maintained 
that control over the market which it obtained a short time 
since. But the purpose of the Bank has only been partly 
attained, for it still continues to lose gold, although in smaller 
quantities, and the arrivals of gold from abroad are at once 
taken out of the market for export. Of course, the Bank may 
have good reason to believe that no important demands for gold 
are likely to be made upon it, despite the weakness of the foreign 
exchanges, and heace an advance in the rate of discount may be 
considered unnecessary ; but it is certain that nothing more can 
now be done without raising the Bank rate, and that step will 
certainly have to be taken without delay if a fall in 
the foreign exchanges should lead to renewed demands 
for gold. A further shrinkage in the pritate deposits 
at the Bank of England shows that the supplies of money in the 
open market are being reduced, and a further evidence of this 
is the fact that the discount houses have advanced their rates 
of deposits } per cent. As will be seen below, the Treasury bil’s 
tendered for this week went at high figures, and this helped to 
harden the discount market, The entire batch was taken by 
the outer market, which also held the bills displaced by the 
present issue. 

The reserve of the Bank of England shows a decrease of 
592,000, owing mainly to an expansion of the note circulation, 
which always takes place to some extent at the endof the month. 
The liabilities, however, are also considerably less, owing to a 
decrease of 1,059,000/ in the private deposits, and hence ¢he 
proportion of the reserve to the liabilities is only a trifle lower 
than last week. The public securities have been reduced by 
100,000/, and the private securities by 421,000I. 

Tenders for 2,890,0001 Treasury bi 
at the Bank of England. The ee _ or 
viz. :—In bills at three months’, 1,880,000/ ; and in bills at six 
months’, 1,010,000/.. Tenders for three months’ bills at 9919s 8d 
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received 70 per cent., and above in full; those for six months’ 
bills at 981 13s 5d, and above received infull. The average rate 
per cent. for the three months’ bills was 1/ 18s 34d, and for the 
six months’ bills, 2! 10s 11d. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 



















ante. It is felt that the Powers, as a whole, have every induce- 
ment to keep the peace, and hence it is hoped that points of 
difference now existing will be reconciled in a pacific manner. 
As regards the commercial outlook, no change can be reported, 
In the United States there can be no doubt that some improve- 
ment has been established, but, so far, it has not been reflected 
here. At the same time, the more real and decided the change 
is across the Atlantic, the more certain is it that a sympathetic 








ow . 
a3 Bank Bills, | Trade Bills, * 


g LT 
& 4 |8 Months.|4 Months.\6 Months.|3 Months. Months. 6 Months 























eet ofl 2 x “ x | | movement in this country cannot be long postponed. 
Aug. 15... 14 li| 18 1) | 2 1 132 | 32 
22 .. , 5 - 43 2 2 3 2 British GovERNMENT Securities, &c.—Consols have been 
Sept. x 1 1 23 2 ide | 5 | 2 3A quiet, but prices have risen from y; to $ per cent. despite the 
+ th xy! ig | 22h | ig 2 | af! | Syq | imereased firmness uf the money market. Indian stocks have 
al 25... ! z | ye 0 25 i 2 34 . af 3 sympathised to a slight extent. Home Corporation stocks, 
Bo i 1 } 2 1} 2 | 1 5 | 3 headed by Metropolitan Board of Works 3} per Cents., have also 
= li : , if 2 i 4 313 | hardened. Colonial Government bonds have been dealt in to 
in 90. . i 1 3 2 : oe: z 4 a | : a moderate extent at firm quotations, 





* These rates range from those current on the very best paper to those paid on an —— CIOs ine Paces, ——-———_~ Move- 




















bills for which Bank rate is usually required, ous. | To- ton 
The rates of interest allowed for deposits at call and notice by the tee ree. Toes. | Wed. | Thar. bevel Bene 
joint stock banks and discount houses are as follows :— seaside 100} 4|too3. #! S Ee be 
. sa: : Consols for Money ... ' 
Private and joint stock banks at notice ............. - I per cent. | ~ pitto nee. a cost be | 100} dood dioot isd i + a 
Discount houses at call ............. te eeneeessesereesereees -  # per cent. | Reduced and New3 7/994 } 04 | 994 4:90; jioos 99} i! + f 
one seven days’ notice .............s00000 1 per cent. Now 2 go a a al! i 498 {se i 
’ —- .  .  ( “cetiee sieeede. 0) an on an. seieeesinee | ' | 
aed fourteen days Sates Cccccccccccccccccs l per cent. Exchea. Is, June,2% 5/p10,5/p 10/p, 3 '5/p10/p| 5/p10. ‘p|5/p10/p 5ip ote” te 4 
The discount quotations current in the chief continental cities are | Bank Stock ............ 2¥9301)299 301) 5 299 301/209 301/289 301,200301) as. 
os ttalen India 4 %,red.,Oct.'88)101} 2/101) 2 Org 21014 21014 2101424) + i 
’ sie bate Sell nai Do 3} % red., 1931 [19142}/1014 24 LO1$ 24 101g 22/1014 21/102 $} + 
a: = pe Do 3 % red., 1943.../853 6 6 85h G85b 6858 6.853 64) + 
Rate. rke te, Market Do4} % Rupee Pa n\744 5/745 5 T4h F74h  SiT4e 53.743 59) + 
Pests § rep 29,'83} of Madrid ae Met. Bd .of orks 3} % 1074 8/1074 | 11074 “4 — 8107384) “ 
Berlin ....... ~ 4 May 7,’85] 2? Lisbon....... ae ws, © : : 
Frankfort ... 4 wo: Vienna ...... 4 Feb. 22,’83] 34 ForEIGN GOVERNMENT SEcurRrTiEs.—Owing to the continued 
Hamburg ... 4 Genoa May’85]5 4 difficulties in the way of a solution of the Eastern Question, the 


ow - 
Amsterdam.., 24May29,’85] 24 St Petersbrg. 6 Oct. °79] 6 
Brussels ...... 3 Feb. 19,’85] 2. | Copenhagen 4 Oct. ’85] 4 


At other centres the latest recorded quotations are :— 


market has been dull, but prices close above their worst. Inter- 
bourse stocks generally mark a fall of from 4 to 1 percent. ; 
Egyptian, Turkish, and Russian being the flattest. Mexican 


% Discounts. Overdrafts : : ibis 
New York (call money) 14 Melbourne...,..6 to8......8tog | Stocks have risen 1, and Peruvian § to %, the rise in each case 
oe Some mg 3 : to 44 y pawl —— 6to8......8t09 | being due to speculative influences. Amongst South American 
cutta, Bank min. July 2]4 elaide ...... 6 to 8......8to 9 . : : 
Bombay, Bankmin, June 25]4 Montre'l 6 to7 (callmoney 2to 4) investment issues Argentine and Buenos Ayres stocks have been 


rather weaker, but otherwise prices have kept firm. United 
States 4 per cent. Funded are quoted 1 higher, and there is a 
rise of 1 dol in Virginia Funded. 


The following are the standards for gold points of the four principal 
gold exchanges :— 








25.8244 p. millet 2082-5 per-mile for us | 450 — per mille 

, . e for us .52—5 per mille for us .89 —5 per mille for us. i 

asset Par 20.43—Par. 4.367—Par. Subjoined are the latest closing prices of the more important 
p- mille aynst us —e-> e ee oe. — p- mille agnst us. | jgsnes as compared with last week’s prices. The making-up prices 


at the last settlement are also given for reference purposes :— 


aa Prices—, Rise up” 
: it Week. To-day. or Fall. Prices, 
Argentine 6 % Public Works, 1871......... 99 101 ... S100 .. — 1 we WS 


The exchanges were yesterday :— 
French short exchange f 25.20, or 1} per mille against us. 
German short exchange m 20.34, or 44 per mille against us, 
New York exchange $1.83} 





















; Ditto 6 % Railway Loan, 1831............ OB OOD ia GR GE des ces ed 
at 60 days is ...... ) ' URNS Sy Saat cerrccclincncnns OD Wii, GEO. canon a sat 
At 2 % interest, short = $4843, or 3{ per mille against us, Austrian 4 %, Gold Rentee........ ............ 8 a an coe 
brazilian 5 %, 1865 ......... . oF 9 98100... + 1 96 
: s MEETINGS. — ‘ Ditto 5 %, 1871 ae? een sbiaat a ae 
The following meetings are to be held during the ensuing week:— | Ditto 5 %, 1875.. ... « «..... - 96 8 9% 8 i ow 
ese DR ID acMeeeat etc RE Ce ae ek lea Ditto 44 % Gold Loan, 1879 . as 86—7 86 8 ee ee 
l atte ie BE adinenidindhittiaineniievets 84 6 84 6 cs 84} 
Company. Class. | Date. | Place and Time. Buenos Ayres 6 %, 1883..........0:.sesseeereee 90 2 ... 8991 — 1 90 
(ee j —_e—n eens pO AR CO 88 90... 8789 . — 1 . 8&8 
Bombay Gas..........2..000+ » +) General.............Nov. 12) 6 Draper’s Gardens, at 12$ | Chilian 5 %, 1873 and 1876... .. 98 100... 93 100 eo. :len tage 
Canada North-West Land ...| Ex-General ....../,, | 1(| Edinburgh, at 1 ian 4 % Unined bebe .... we ta Ee. —- 1 nS 
City of Dublin Steam Packet) General............| »» 13) Dublin Ditto 5% Preference .......... oe SOR JZ ... 859 6... — § wo Sh 
Delhi and London Bank ......| Ex-General ...... | ,, 1 | 123 Bishopsgate Street, at 1 Ditto 5 % State Do Grits. BOS wa CB Fu ~~ i «a 
Ouro Preto Gold Mines of Ditto 4 % Daira Sanieh .........0.000.0+ 6041 ... 539 6Oh.. — 2 .. 6 
Brazil ...........0eesee-e-seeeerees| GeneFal........... | 5, 10) Cannon Street Hotel,at 12} | prench 4) % 1883....0..0..sseccrscenssecerseeees 108 & .. 107} 8... — § se 1084 
Vancouver Coal Mining, &c.| General............ »» 1v| Cannon Street Hotel, at2 | Gungarian 6 Z, 1873 .........sccersenserseeres 98 100... 98100... ... ... we 9 
| et ad Ren wo 703 80}.. 749 . — : we 795 
ee ee eee a a ite . 95 — we 95 
We are informed that Mr William Davy was declared a 20} > ied} sen 
defaulter upon the Stock Exchange on the 31st ult. ee ais} Sai 
The silver market has remained quiet, prices closing at 47§d ae Ai A eee 
per oz for bars, and 474d per oz for Mexican dollars. , . = . » 1 wee = 
The India Council have sold the following drafts this Saree ce eee 234 
week :— > eo os 
£ sd 85 64 ~~ — ve 85 
Wednesday 161,300 in bills on Calcutta at .........-.0.) st { ~~ ; wo» 563 
9 80,000 in bills on Bombay at. .............-. > 1 6% per rupec in full. 452 GF ww. one wee 46 
” 7,500 in bills on Madras at ...............++- ) ow ~~ = 
” 30,000 intelegraphic transfers on Bombay at 1 6,', per rupee. Ditto 43 6 653 *} eM Bee ra 
i 10,000 in telegraphic transfers on Calcutta 1 6} * Ditto 5 % Detence......ditto 000 ven 79 § oe 78 9 oe Low 7 
Thursday —_—5,000 in bills on Madras at... «se 1 6] Ditto 5 %, General Debt (Registered)... 13 15 1 ISVS we ne + nee oe 
ue 1,500 in bills on Bombay at ..............) . Ditto 6 %, 1869 (Registered) fo ve 3 e wen see ee nee ne 
Between April 1 and Wednesday night remittances for | ,, Ditto 4 1878 (Bexistered) i 
re - United States 4 %, 1907 ....0....00000 etbee ° 
4,99,43,359 rs had been sold, realising 3,878,072/. U FS 3 CED copsetesectadequene 
v 6 %, New Funded (Reg,) ...... « © FT we tL ie 55 


Tue Stock Markets.— Business has been rather active in the 
stock markets, and prices generally have had a firm tendency. 
The only exception is the market for Foreign Governmentsecuri- 
ties, which has been rather dull, owing to the unsettled appear- 
ance of affairs in the East. As a whole, operators are still 
distinctly inclined to believe in the maintenance of peace, 
despite the hostile attitude of Servia, the apparently uncom- 
promising opposition of Russia to Prince Alexander, and the 
disinclination of England to a rigid reversion to the status quo 


Home Ramways.—Business has been more active in this 
department, and prices have tended upward. The traflic returns 
are less unfavo urable than they have been, and the market has 
also benefited by the continued firmness of American railway 
issues. Brighton ‘‘ A” have risen sharply upon repurchases to 
close speculative accounts open for the fall, and Chatham pre- 
ference have also distinctly improved, but South-Eastern “A” 
bave drooped. North British have advanced 13 per cent. upon 
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not an active market here. Central Pacific shares have been in 
strong demand at an advance of 1} dol, and Ohio and Mississippi 
shares have risen 1 dol upon rumours of an impending arrange- 
ment with the Baltimore and Ohio, Philadelphia and Reading 
General Mortgage Bonds have advanced 34 dols. All other 
issues are from 1 dol to 2 dols better, except Philadelphia and 
Reading, and Pennsylvania shares, which are only fractionally 
higher, and Norfolk and Western Preferred, which are 2 dols 
down, owing to speculative realisations. Pennsylvania shares 



















































buying, stimulated by favourable reports as to the progress 
which is being made with the Tay Bridge. Most other issues 
are from } to 1 per cent. better,the heavy lines being especially 
firm, excepting, however, Lancashire and Yorkshire, and 
Midland, which close dull. 

The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— eiies 


Prices Rise up” 
Week. Today or Fall. Prices 
. ORF ae ™ a 








+ 
. z k 2 } were-at one time decidedly flat, upon the dividend which has 
oe ise, | been declared, viz., 2 per cent. for the past half-year. 
ov ine ets The following are the latest closing prices, &c., of the more pro- 
” de eae minent issues :— 

+ i lindineain a ** Making 

Ditto Arbitration Preference ........... 85} 6}... 87 &.. + if £5 —Closing Prices—. se up” 
London and North-Western .................. 1624 x 1633 4h .. + 1 « 168 : fast Week. To-day. or Fall. Prices. 
London and South-Western .........0.000 124g 5h... L245 5h oe ee vee oe 125 Centrai Pacific, Shares .......0100-erssereeee 435 } .. 45 oe Hb 1b owe 43h 
Manchester,Sheffield,and Lincolnshire... 66- 8 .., 66 8 ws «+ «+: om 66 Chicago, Mil., & St Paul, Com. Stock ... 903 eos O79 ow. + 6) .. 88 

SI IIIIIOE -rinsciccmecanseaveslaiinneeeiie ee Su, OB ee ee Denver and Rio Grande, Shares ............ 18 eS ko Es on Th 
NN EE 105} 6 .., 106} + i vee 105 Ditto 7 %, First Consol. Mortgage Certs 85} 6}... 87 8... + i we 85 
Metropolitan District ..................++. 40$ 1... 41 + wo Illinois Central Shares obessysncses deonessay sso BEE @, conte sn a. ee 
BENE, rccseseenosvoieens 1274 2... 127 3 ve oon 128 Lake Shore and Michigan Sothrn, Shares 823 7% ... 865 7h «. + 4t «. 83 
North Staffordshire 90 905 14 + $ wm 90 Louisville and Nashville,Com. Stock ... 45} 6... 47 oe 14 ne 
North British .......... 89 0} ik a) Ditto 6 %, General Mortgage ..c.cccooce, 105 7 vee LOD TF ace wee ves ee _ ove 
North-Eastern—Consols | 3 1533 4 fe 3 ee New York Central, Shares.....,..........ss00 1043 5 ..106 4... + La. 105 
South- RE rr STR RE gh ee ae . 315 New York, L. E.,and Western, Ord. Shrs. 22 3}... 22} 3h .. + ve 22 

Ditto Deferred ..... citing CO Bote Mh Re Ditto 6 %, Second Consol. Mort. ......... 84 vos SOE G6 ce He AR we 8S 

N.Y., Ontario, & Western, Reg. Shares.. 16 ae cn Oe oe ee 
RAILWAY TRAFFIC RECEIPTS. N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 36 ae gp ee 
» a : f the United Norfolk & Western, Preferred  .............0 S34} 5h... 826 Bh... — 2 . 34 

The traffic receipts of the principal railways of the United | Ohio & Mississippi, Ordinary Shares... 24-5. 25. 6 .. + 1 wm 24h 
Kingdom for the week ending November 1, are subjoined, nee Oregon & i Stock ... a op i, . an ee * 

i i i he correspond- | Pennsylvania R. R., WOU chiccinceide 56 out ow oii 
with - “1886 geen = rag geen renin eal Scanch Philadelphia & Reading, $55 Shares ...... 11%. 11g § ow + i an 
ing week in 18 or purposes Of compa ’ : Ditto # %, General Mortgage, 1874 ....... 78} 9$ .. 82 3  .. + 3h we 79h 
railways are given separately, since their aggregate receipts aFe | Union Pacific, Shares ..........0.s+ccsesseerene 55g. BOF CO. + 4h ww 58 
calculated from the lst August instead of from Ist July, as | Wabash, St. Louis, &c., Preferred Shares 17 oe USE DB wee HS 1S we 1 
in the case of the English and trish systems. Ditto 6 %, General Mortgage, Certs. .. 47) 8...48) 9 « + 1 «. 48 


The decrease of 29,9097 for the week on the English and Irish 
lines is equal to 2°75 per cent., as compared with the correspondin 
week of last year, while ‘the increase of 741] for Scotland is equa 
to 0°56 per cent. 

The respective aggregate totals show for the English and Irish 
limes a decrease of 393,150/, equal to 1°89 per cent., and for the 
Scotch lines a decrease of 54,405/, equal to 2°95 per cent., as com- 
pared with the corresponding period of 1884. 


Forztgn Raitways.—Mexican ordinary stock has risen 2, 
the First Preference, 5 ; and the Second Preference, 8 per cent. | 
upon the announcement of a dividend at the rate of 3 per cent. 
upon the last-named stock for the past year; prior stocks being, 
of course, paid in full. Brazil Great Southern shares have risen 
4 ; Donna Thereza Christina shares, 24 ; Donna Thereza Christina 


Aggregate, debentures, 2 ; Northern of Buenos Ayres issues, } to 4; East 
Week's Increase or Half-year Inc. or | Argentine shares, 3; Quebrada debentures, 3; San Paulo 
nae, sew wan —e a (Brazilian), shares, 4; and North-West of Uruguay Second 




















Great Eastern ......sccccssesseee 63,238 + 2,168 seveveeee 1,272,313 + — 307 : : ae 
Great Northern oo... 74643 + 850 sersarees 3,406,590 + 2,433 ripearmageio transis Preference, however, 1 lower, and . 
Great Western ....c.cesseseuee 141,880 — 2,554 scscoe 2,839,248 — 66,308 | is a fall of 2 in National Pisco to Yea bonds, } to 2 in Varna 
Lancashire and Yorkshire ... 67,063 — 4,845  scccccee 1,357,350 — 56,360 . oe 
London and Brighton... 38043 — 6,281 wm 881755 — 17,588 | issues, and ; in Lemberg-Czern-Jassy shares. 
London, Chatham, an 21,303 — GEO cencccces 338 : : : 
London and North-Western 195,650 — 8,763 sesceoee 8,710,147 = jue Bank SuHares.—English, Scottish, and Australian Chartered 
on an uth-Western 51,904 + 62 cccoovee 1,061,120 4+ 9,216 Ti i 
Manchester, Sheff, & Lincin. 30,154 — 1,868 <..... 787556 — 10229 | bave risen 4, London and County 1, London and River Plate i, 
Metropolitan ..... ....ce0sewe 13,155 ee 221,444 — 316 | London and San Francisco 3, London Joint-Stock $, Union of 
Metropolitan District 8323 — 336 143,419 — 8,855 ’ 
Midland ssvrsnsescene ene 150,238 — 3,404 2...) 2,639,925 — 4933 | London 3, and Union of Australia 1; while Colonial have fallen 
" “toe 5 ia a 4 

South Basher won "$5443 — 2123 Taw. “yesss3 — “gytg | 1, Standard of South Africa 1, and Imperial Ottoman 4. 
Great Northern (Ireland)...... 12,396 — UNE seaseeen . 234319 — 195 ary ound i 
Gt. Sthrn. & Western (‘reind.) 14337 — 107 274193 ums MIsceLLANEOvS Securities. —Gas shares have remained firm. 
Midland Gt. Western (Irind.) 10,110 FADD sssssnne 149,063 — 56,493 | In Water stocks, Southwark and Vauxhall is quoted 2 lower, 

1,056,410 — 29,909 srsseooes 20,411,014 — 393,150 | but otherwise prices close firm. Telegraphic securities have 
Caledottian os. ssssssssesseesesee 67,935 + 899 sun 787,009 — 16623 | Varied somewhat irregularly, but as a whole the market closes 
Sees s ot South-Western os = = seen en ~ A somewhat lower on the week. United Telephone shares mark 

orth sccsecesccecsoseosens 92,/20 Fe BDU cocccccee _ ‘ 
—_—— ——— |larise of %. Amongst Tramway shares, Bristol are quoted 4 
131,052 ++ TAL sesssenss 1,785,495 — 54,405 


lower, but other issues have hardened, Southampton Dock 
shares have advanced 1, Dalgety and Co. }, Howell and James 
1, Hudson Bay 4, Marine Insurance 4, North British and Mer- 
cantile 4, Royal Mail Steam 1, and Luckinpore Tea 4. In 
Mining shares, Mysore Gold have risen § to 3g to 3}, upon highly 
favourable ‘‘crushing” returns, and Richmond Consolidated 
have advanced 1}, upon a large amount of speculative buying. 
Copaiboare also $ up, but St John del Rey are quoted 2 down, 
Union Steam Ship shares have fallen }, Scottish Australian 


CotontaL Rattways.—Grand Trunk stocks have improved in 
sympathy with American descriptions, but the whole of this 
has not been maintained to the close to-day, the weekly traffic 
return published yesterday having depressed the market to 
some extent. Canadian-Pacific shares mark a rise of 1} dols. 
Indian Guaranteed stocks are mostly 1 per cent. higher. 


_ The following are the latest closing prices, &c., of the leading 
issues :— 








“ z 
ct Riles Rise — ® | investment Ordinary 5, Crystal Palace stocks 1 and 2, Bryant 
Bombay, Baroda, &6. .........004 sssssesssssees 144 6 ...145 7 ae = =< — and May shares 3, and Suez Canal 3. 
Sanadian Pacific, Shares ........ese. see 50h 1... B18 2}... : . ¥ . , 
East indian Deferred su." 117-19, ase aoe, ato St The following are the latest closing prices, &c., of the more im 
Grand Trunk of Canada, Ordinary .......0 9 $.. 8 Fu. + fh of | portant miscellaneous issues :— 
D‘tto,4 %, Gudranteed ...........ssec0ese 5748 ... 58h D9 ... + 1 ue 58} “Making 
Ditto, First Preference ..,........0s0000 54 - 56 fps Be ee osing Prices—~, Sie: ee 
ee vo Alb Foe 2 pm + 42} ob, Ordian fact Week th or Fall. Prices. 
itto, Third Preference ..,.. eves wD aa ae 1 A American Telegraph, ry .. 314 2}... wa ae 
@ eat Indian Peningula ........ wee 141 8 1d 4 oe + 1 1618 Htndaon's Bay, Saar eres oh a s 20}... + } : 194 
. . Imperial Ottoman Bank ..........0.0++sseeeeee ( i ek ia We 
AMERICAN Rattways.—Prices have again advanced under Monean Railway, Ordinary ae oie ae a ee 35 i oe + Be _ 
the stimulus of excited buying. The most striking movement is isle Mnadmniintishaalhacuoanteen 8 j ‘ 8 sae eet oe 
a rise of 6? dols in Chicago, Milwaukee, and St Paul, which is —_ aes Railway, Shares .. “ 108 zs ‘ 20 io = ae 
being manipulated by a “ bull” clique, headed, it is said, by | United Telephome.......ssssesesmssseeerensneen 119 12...19% 3... + a a ae 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee appointed Friday, November 6, a special 
settling day in the scrip, fully-paid scrip, and stock of the 5,500,000/ 
Three-and-a-Half per Cent. Loan of the New South Wales Govern- 
ment, and have ordered the same to be quoted in the Official List. 


Mr Armour, of Chicago, the notorious operator in pork 
and wheat, who some time since is reported to have de- 
cided to put up the price to 100, Lake Shore shares have 
risen 4} dols, and Union Pacific, the latter, however, has 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, November 6, at noon: —Lehigh Valley shares, 57 ; 







































Comparison of Net Resvnts of First Nine Months, 1884-5. 
Net Improve- 
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Missouri Pacific shares, 1024 ; Chicago, Burlington, and Quince 85, ——_ 
shares, 1363; Baltimore and Ohio shares, 190 "ae Car . aa oe 
shares, 132; Norfolk and Western Preference shares, 32} ; January to August...... 1,932,449 ... 245,702 ... 1,686,747 
Mexican Central 7 per cent. Bonds, 50? ; West Shore Ist Mort. September ........0.c.00 357,000 ... 232,000 ... 125,000 
5 per cent. Certificates, 453 ; Oregon Short Line 1st Mortgage a _ <pepabseesiihiee 
6 per cent. Bonds, 984; Missouri Pacific 1st Consolidated 6 per Aggregate ........ 2,289,449 ... 477,702 ... 1,811,747 


cent. Bonds, 103}; Denver Ist (not Consolidated) 7 per cent. 
Bonds, 118}; New York and New England Ist Mortgage 6 per 
cent. Bonds, 114; Missouri, Kansas, and Texas General 
Consolidated 6 per cent. Bonds, 903 ; Texas and Pacific Con- 
solidated of 1905, 794; St Louis, Alton, and Terre Haute 
Dividend Bonds, due 1894, 46. 

Butuiron.—The following is taken from the circular of Messrs 
Pixley and Abell, dated November 5:— 

Gold has continued in good demand, and nothing has been sent 
into the Bank but sovereigns to the value of 54,000/; these have 
been received from Australia and South America. There have been 
withdrawals of bars and coin for Germany, Egypt, and the River 
Plate, to the amount of 118,000/, The Garonne has brought 25,000/ 
from Australia ; Elbe, 176,000/ from River Plate ; Medway, 17,000 
from West Indies ; Valparaiso, 25,000/ from Chili ;—total, 243,000/. 
The Liebnetz has taken 50,000/ to Buenos Ayres, and the P. and O. 
steamer 100,000/ sovereigns to Egypt. 

Silver, with a large arrival at the beginning of the week, and a 
scarcity of business in India, fell to 478d, the market closing weak 
at that figure. The result of the tenders for the India bills yester- 
day gave a little more firmness to the Indian exchanges, but in the 
absence of supplies, the quotation is nominal at 478d. We have 
received 35,000/ from New York, 70,000/ from Chili, 31,000/ from 
West Indies—total, 136,000/. The P. and O. steamers have taken 
196,000/ to India. 

Mexican dollars have remained steady at 473d, with buyers on 
French Government account. The Medway brought 60,000/ from 
the West Indies. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9}d per oz 
standard; bar gold, containing 20 dwts silver, 77s lld per oz 
standard. 

Silver.— Bar silver, fine, 478d per oz standard; bar silver 
containing 5 grs gold, 47?d per oz standard ; cake silver, 51,4,d 

er oz; Mexican dollars, 47jd per oz Quicksilver, 6/, nominal ; 
iscount, 3 per cent. 


COURSE OF EXCHANGE. 


Denver and Rio Grande.—The Reorganisation (London) Com- 
mittee give notice that the certificates of shares in the above railway 
must be deposited with Messrs John K. Gilliat and Co, 4 Crosby 
square, E.C., on and after Wednesday, November llth, and an 
assessment of $6 per share paid therewith, at a fixed exchange of 
4s 13d per dollar. The certificate will be returned to the depositors 
with the committee’s — stamped thereon, and the committee of 
the Stock Exchange will asked to grant a quotation for the 
stamped certificates. 

Grand Trunk.—The gross earnings of the Grand Trunk Railway 
Company for September were 285,142/, against 323,450/, and the 
expenses 207,621/, against 222,028/, leaving a net profit of 77,521, 
against 101,4227 or a net profit of 187,433, against 263,470/ for the 
three months. The Chicago and Grand Trunk Company’s receipts 
for the same period amounted to 47,400/, a decrease of 8,995/, and 
the expenses to 40,781/, a decrease of 1,615/, leaving a net profit of 
6,6197, a decrease of 7,380/, and making a net profit of 18,428, 
against 37,728/ for the three months. On the Detroit, Grand Haven, 
and Milwaukee Company’s line the gross receipts were 25,303i, 
against 26,296/, and the expensss 15,865/, against 15,792/, leaving a 
net total of 9,438/, against 10,504/. For the three months the receipts 
were 65,920/, a decrease of 5 5597, and the expenses 43,495/, a decrease 
of 2,345/, leaving a net profit of 22,425/, or a net decrease of 3,214. 

La Guaira and Caracas.—An interim dividend at the rate of 7 per 
cent. per annum, on account of the profits for the year 18385, free of 
tax, has been declared. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
(exclusive of joint lines) from the lst July to October 25th amounted 
to 614,305/, as compared with 629,724/ from ist July to October 
26th, 1884, while the total expenses were 321,431/, as against 
324,6637. In order to make a correct comparison for an equal 
number of days, the figures for one day should be added to those 
above shown for 1885, which may be estimated at 5,500! for receipts 
and 2,750/ for expenses. On this basis the revenue will show a 
decrease of 9,919/, and the expenses a reduction of 482/, making a 
net decrease of 9,437/, against a net reduction of 6,757/ shown a 
fortnight ago. 

Mersina, Tarsus, and Adant.—A statement has been issued to 
the proprietors by Messrs John Collinson and Co, giving the 
progress of the undertaking up to the 3lstult. From this it appears 
that the contractors, Messrs Tancred, Coiseau, and Co. are making 
satisfactory progress, and expect to complete the line for opening 
well within the time specified by the Firman, viz., April, 1886. 
The tand has all been arranged for, and seven-eighths paid for. 
Two-thirds of the quantity of earthworks have been executed. 
About one-half of the masonry for the bridges is completed and 
two-thirds of the ironwork delivered. 344 miles of rails and fish- 
plates, out of a total of 42, have been delivered. 50,000 out of a total of 
80,000 sleepers have been delivered. 17 miles of the line will be 
completed in November, and it is believed then opened for traffic. 
The stations are being constructed, and a portion of the equipment 
has been delivered. The prospects of business on the line are 
reported to be eminently satisfactory. 
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Price Negotiated on Change, 
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oe 453 | 453 | 45R | 45 B Mexican.—The dividend for the past half-year on the 8 per cent. 
ae oe at | = pe Ist preference will be paid in full, and a distribution at the rate of 
ort tos 451 ih | it 7 cent, per annum will also be made on the 2nd preference 
— (658 (45% | & stce’x. . 
— | 463 | 454 sof | 453 Minas and Rio.—The report for the year ending June 30 states 
van to he a - that the traffic—as yet very imperfectly developed—produced 
tt * | 51,1671, while the working expenses in Brazil and Engiand 





amounted to 43,823/. The entireannual payment guaranteed by the 
Government has, therefore, been available for provision among the 


EXCHANGE ON LONDON. 














bg Rates of | proprietors. The reserve fund, which the company, under the Act 
Dates. me 4 of Concession, is authorised to form out of the first profits, up to an 








amount of 22,500/, to provide for contingencies, renewals, thorough 
repairs, &c., already amounts to 4,392/. The net revenue account, 
after being charged with interest paid and accrued on debentures, 
as well as the amount required to pay off those drawn, and with the 
interim dividend paid in January, shows a balance of 34,880/ to be 
carried forward. ’ 
Jational Mexican.—At a meeting of the bondholders, held this 
week, the following committee was appointed to represent the 
bondholders in the Mexican National Railway, in consultation with 
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soesee| ae “ Bow ‘ 6a | telegra’e Messrs Matheson and Co., with power to add to their number :— 

ie “ju aes ee Messrs Thomas Collier, Robert Fleming, William Grantham, M_ P., 

Sydney vwense| ~~ | din to +(e — 4! 3/58 \¢mogt. | Everitt Gray (Messrs Vivian, Gray, and Co.), L. Messel, C. Potho- 
Adelaide ......) =.) \@pm/! — ~ ae | — nier, A. G. Renshaw, Edward Wagg, Dillwyn Parrish, and Joseph 






Price as representing the association. 
BANKING COMPANIES. 

Bank of New South Wales.—At the half-yearly general meeting of 
the proprietors held this week in Sydney, a dividend was declared 
at the rate of 15 per cent., anda bonus of 24 per cent. perannum, 
being 83 per cent. for the half-year ended the 30th of September 
last. The reserve fund was also increased by the sum of 10,000/, 
and it will now stand at 580,000/. 














NOTICES AND REPORTS. 











RAILWAY COMPANIES. 
Canadian Pacific.—Statement of earnings and expenses for the 
month of September, 1885, as received by cable :— 

















Gross earnings (including $110,000 for construction £ Bank of New Zealand.—At the half-yearly meeting held at 
material, carried at absolute cost) ......... csbesaarnilie 823,000 Auckland on the 29th ult, a dividend the same as the last— 
Working expenses .............. bRUbGaMsy<vds cocaaperooentnes 466,000 namely, 10 per cent. per annum, with a bonus of 5s per share, 
caemees equal to 15 per cent. per annum—was declared, and a sum of 27,000/ 

Net profit COOP eee eee eee eee ereeereeeeeeeee SOP eeerereerree 357,000 was carried er 
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London Chartered Bank of Australia.—The available profits for 
the half-year ended 30th June last amount to 58,062/, which the 
directors recommend shall be appropriated as follows :—Dividend 
at the rate of 6 per cent. per annum, 30,000/ ; addition to reserve 
fund 20,0001 (making it 80,0001), and the balance of 8,062/ carried 
forward to next half-year. 

National Bank of Australasia.—The directors have declared a 
dividend of 124 per cent. and a bonus of 24 per cent., making a total 
of 15 per cent. per annum, and 11,000 is carried forward to next 
half-year. 


ASSURANCE COMPANIES. 


Canton.—Messrs Matheson and Co., have received a telegram 
from the head office in China, stating that the _ 1884 had been 
closed with a profit of 242,000 dols, out of which a dividend of 
10 per cent. on shares and a return of 15 per cent. on premiums 
contributed having been already paid, the balance of 50,000 dols has 
been placed to reserve fund, which now stands at 155,000 dols, 

National Marine.—At the second annual meeting, held on the 
4th instant, the directors’ report, recommending a dividend of 8 per 
cent. and a bonus of 5 per cent, to contributing shareholders to be 
paid forthwith, was adopted. 


MISCELLANEOUS COMPANIES. 


Eastern Extension Telegraph.—The report for the half-year ended 
June 30th states that the gross receipts, inclusive of Government 
subsidies, have amounted to 259,476/, against 237,672/ in the corre- 
sponding period of 1884, showing an increase of 21,804/, The working 
and other expenses, including 23,407/ for cost of repairs and renewals 
of cables and expenses of ships, absorb 74,418/, against 66,659/, 
leaving a balance of 185,058. From this is deducted 3,1050 for 
income tax and 41,595/ for interest on debentures and contributions 
to sinking funds, leaving 140,358/ as the net profit for the half-year, 
against 127,416/ for the corresponding period of 1884, Against this 
the directors have charged a further sum of 20,000/ on account of 
the partial renewal of the Singapore-Saigon aad Penang-Rangoon 
cables. The cost of the operations will be shown in the accounts for 
the current half-year, the whole of the cable not having been es 
up before the 30th of June. One quarterly interim dividend of 13 
per cent., amounting to 31,250/, has been paid during the half-year, 
and another of like amount, together with a bonus of 2s per share, 
was distributed on the 15th ult., making a total payment of 3} _ 
cent. for the half-year, leaving 32,858/ to be carried forward. The 
— of reduction of rates has been under the consideration of 
the board for some considerable time, and at the Berlin Conference 
it was agreed to make certain reductions to Australia and China on 
condition that the Indian and South Australian Governments 
reduced their transit rates. The South Australian Government 
have agreed to bear their share of the reduction, and negotiations 
with the same object are proceeding with the Indian Government. 

Otago and Southland Investment,—The directors have declared the 
usual interim dividend at the rate of 10 per cent. per annum, free 
of income tax. 

Sharpness New Docks and Gloucester and Birmingham Navigation. 
—The revenue account shows a balance of 1,671/, out of which the 
directors recommend the payment of a dividend of 4 per cent. on 
the ordinary stock, leaving 152/ to be added to reserve revenue 
account. It is mentioned that a line of steamers between the port 
of Gloucester and Rotterdam and Antwerp had been established,and 
promised to be successful. 

Singapore Gas.—At a meeting held this week a dividend at the 
rate of 6 per cent. per annum was declared. 

United Telephone.—At a meeting this week, the directors being 
satisfied that the position of the company justifies them in making a 
somewhat larger payment on account of the earnings of the current 
financial year than heretofore, have determined to pay 4s on each 


fully paid share (part paid shares receiving in proportion) b 
of interim dividend, © eae te te 


NEW COMPANIES AND CAPITAL, 


The new issues of the current year are as under, vendors’ shares 
lieing deducted, as eouals— i ; 


First 
Payment 
ae. 


Capital 


aaeens, 
Amount previously subscribed ........ 63,799,000 
‘ ae of the Te “4 
nglo-American Land Mortgage, &c. 
ortgage Bonds : 
Anglo-Canadian Asbestos (L), 21 Shares 35,000 
Beaumont Machine-Tunnelling (L), 1002 

Shares 75,000 
Bryant, Powis, and Bryant (L) ............ 66,667 
Linde Refrigerating (L), 101 Shares 88,000 
Mersey Railway Perpetual Pref. Stock 690,000 
Peckham and East Dulwich Tramways, 

PMID ike sh tnvntasck vvagiehin Shusthes nian, 70,000 
Robert Boyle and Son (L), 102 Shares ... 30,000 
Scottish Mutual Fire Association, 51 

250,000 
1,253,667 


Further 
aaew 


40,000 Sos 
17,500 
45,000 
79,200 

480,000 
56,000 
21,000 

200,000 


Total to date 

Total in 1884 as . 

Total in 1883 ....,....... 61,417,000 

Bryant, Powis, and Bryant (L. ).—Capital, 200,0007, in 12 

of which 100,000 shares are now issued, one third to Sis wena 
two-thirds to the public. The company is formed with the object 
of acquiring the business of wood brokers and importers, carried on 
at London, Quebec, and Montreal, under the style of Bryant, Powis, 
and Bryant. The firm has been extensively engaged in both the 
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Canadian and Baltic timber trades, and the business has been so 
steadily developed and increased, and affords such indications of 
further development and extension, that the members of the firm, 
who are the founders and promoters of the company, have considered 
it desirable, with the view of placing the business upon a wider 
basis, that a company should be formed to take it over and carry it 
on in future. The vendors will retain a large interest in the com- 
pany. Mr Powis, who has hitherto taken the most active part in 
the conduct of the business of the firm, will act as a managing 
director of the company, and Mr W. Bryant and Mr F. C. Bryant 
will, during the next three years at least, continue as directors of 
the company to give to the management of the business the same 
timé and attention as heretofore. The directors agree, with the 
exception of a salary of 400/ per annum to each of the managing 
directors, to allow their remuneration to be dependent upon profits 
earned, and they consent not to receive any remuneration for their 
services in any year until after the shareholders have received a 
dividend of 10 per cent. for such year. 

Gisborne (N. Z.) Harbour Board & per cent. Loan for 260,0001.— 
The tenders amounted to 890,000/, at prices ranging from 99l (the 
minimum) to 104J. Tenders at 102/ will receive allotments at the 
rate of about 47 per cent. of the amounts applied for, those above 
that — obtaining allotments in full, The average price obtained 
is 102/ 1s, 

Mersey Railway—-Issue of 600,9001 & per cent. Perpetual Preference 
Stock.—Messrs Robarts, Lubbock and Co., the yal Bank of 
Scotland, and the Bank of Liverpool (Limited) are authorised to 
receive applications for the above stock at par. The stock will, it 
is stated, be a first charge on the profits of the railway in each 
separate year, after payment of the debenture interest, and will take 
priority over the whole of the remaining authorised share capital, 
amounting to 1,430,000/. It is further stated that a considerable 
portion of the stock has already been taken up by the existing 
shareholders and others. The money is required to complete the 
necessary junctions and connections with the railways and docks on 
both sides of the river. The main line will be ready for inspection 
by the Board of Trade by the end of the year. 


Che Commerctal Times. 


THE CORN TRADE. 


Marx Lanz, Fripay Eventna. 


The weather has continued broken and unsettled, mild tempera- 
ture and rain alternating with short intervals of drying winds and 
cold. On light lands field work has made fair progress, but on 
heavy clay-soils there has been much interruption, and over a large 
area wheat-sowing is backward. Meantime, the early-sown wheats 
are coming up satisfactorily, and show a strong, healthy plant. In 
these respects the outlook presents very similar features to that of 
last year, agricultural work dragging slowly, but resulting well. 
The marketing of home-grown grain has been in some measure 
impeded, and the condition of the supplies adversely affected by the 
wet. Prime dry parcels have consequently upheld their value 
from the very small quantity that has come on offer, whilst 
inferior and damp samples have been almost unsaleable, even 
at lower prices, although the quantity sent forward has been much 
curtai'ed. Foreign wheats have continued to meet a dull, dragging 
sale, but without much change in value. To sell in quantity lower 
rates would have to be taken, but no sales of this sort are mentioned, 
and small quantities to which passing orders are at the present time 
confined, can hardly be bought at any cheaper rates. These remarks 
apply more especially to spot transactions, but the floating cargo 
trade is equally slow. The limited business effected has been 
chiefly in Indian wheats, including a steamer cargo of 
soft red Kurrachee, January-February shipment at 31s, and 
some parcels on passage at 30s 6d. No. 2 Calcutta club 
on passage at 31s 9d, being rather easier. A steamer cargo of Azima 
on passage sold at 33s 6d, and to-day lower rates would be taken to 
sell, Off coast there are nine cargoes, consisting chiefly of Chilian 
and Australian, the former being spots nominally 32s, and the 
latter 35s 6d. The imports into London this week have been ver. 
moderate, but into the United Kingdom last week they were liberal, 
and larger than in the corresponding week last year. To the 
quantity of wheat and flour on passage there has been a further 
small addition, bringing that item up to 1,560,000 _—- — 
1,700,000 quarters last year. The flour trade drags slow y in 
sympathy with wheat, and for gouty marks easier rates have 
been in some cases accepted. Maize has ruled firm, though not 
active, and rates are hardening, more especially for round corn, 
which on the spot is now quoted 24s 6d to 25s 6d. Flat is quoted 
22s 6d to 23s, tending dearer. For arrival rates are not appreciably 
bttter. Imports are light, and the quantity on the way reducing, 
but yet comparing with last year. Grinding barley maintains 
sind value on the spot, and is not materially altered in forward 
positions, The quantity on passage is further reduced to 74,000 
eons, against 167,000 quarters last year. Beans continue very 

rm, Egyptian more especially, a further advance of 1s having been 
reatiente Peas sell steady at late value. Oats are again 3d to 6d 
dearer, with more demand, 16s 3d is now the lowest quotation for 


American and 16s for common Russian, up to 22s for fine stout 
qualities. 
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The following table estimates the home consumption of wheat 
—_ how rang of September, contrasted with 1884-5, 1883-4, 
an -3 :— 


Imports. 1885-6. | 1884-5. | 1993-4. | 1982-3, 


—— _—_ 


cwtsa. cwta. ewts. cwtes. 
Wheat (8 weeks to Oct. 24) ......cecseees.| 9,928,700 10,293 835) 11,593,177) 14,200,872 
Flour» . sessessessenses] 1,660,720) 2,427,953) 2,405,074) 2,320,323 

on ations aes 

11,589,420) 12,721,788} 13,998,251, 16,521,200 
Add week ending Oct. 31—Wheat 3,133,780 762,713} 1,124,886; 1,734,517 
RIE  Nocscidixres vccennveseunnategepnnishigl cn. ORS 235,228) 244,975, 196,016 
Total imports, 9 weeks ..+...+0.| 13,122,820) 13,719,729, 15,363,112, 18,451,738 
Less exports—Wheat ..........sssssesserees 75,020! 126,826; 120,000! 150,000 
BUGUE ssi eveserscineavsbshason cesses soensetes 20,000, 16,714 30,000, 10,000 


13,027,820) 13,576,189, 15,218,000, 18,290,000 
8,499,000, 7,900,000} 9,900,000) 7,700,000 
21,526,820, 21,476,189, 25,110,000, 25,900,000 


Average price of English wheat, per| 8 d | | @ 
rter 81 4 
eeretee SOC CRC CRE COREE © SOR CER eee 7 8 7 5 9 5 | 


bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres 46,800,000 33,225,000 30,625,000 14,800,000 
Do do = in cwts.' 25,071,000 17,799,000 16,406,000 7,928,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn Capea measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Oct 31, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Nine weeks’ home supplies 


Quantitizs Soup. AvERacn Pricus. 


Barley. 


=~ 


186,101 

2 | 107,563 
| 69,953 
39,064 


351,335 
139,747 
88,404 


10,176 
8,473 


10,244 
13,323 
5,181 
6,896 


Noor Qe me OS 
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The following account shows the Quantities of certain kinds of agricultural 
poueees imported into the United Kingdom in the week ended Oct. 31, 1885, and 
n the corresponding week of 1884 :— 
-—Quantities —. 
1885. 1884 
Animals avg oh bulls, cows, and calves ...number 6,025 5,880 
Sheep and lambs - 16,791 oe 15,748 
NDE -dnictrtanvseniadtagetsanielaeliibintccabemstbh acess 00 199 eee 36 
Dead meat— Bacon oo 0W 64,081 oe «© 30.911 
ove 19,381 eee 24,237 
ms nee 13 eee 7,650 
Meat unenumerated, salted and fresh ‘i : oo 123 
” - preserved eco 8,021 
Pork, salted (not hams) and f o 62: ee 3,805 
Mutton, fres 2, ose 11,°86 
Poultry and game (including rabbits) 7, coe §=—_-15, 287 
Butter and butterine 2,6 one 49,891 
Ch ° 62,607 
142,621 
9,385 
55% ee 109,423 
Potatoes : eve 17,888 
Unenumerated 5,775 coe 5,807 
Corn, grain, meal, and flour—Wheat ............+ sees 1,133,786 762,713 
Barley 172,143 586,269 
255,022 141,206 
76,548 * 75,333 
ove 114,605 oe 62,821 
Ninssnadan, sesiensamnsanasnbeinidietiiintbibiecsdsecanenteee 559,502 « 800,642 
Ween) eth Ot ROOD ices: saint tiiedcikicr csen ve 399,616 ae -235,228 
*Of this quantity 8,747 cwts were entered as butterine. 


IRON AND COAL TRADES. 


The iron trade has been quiet, butin some respects the tone has 
ruled somewhat firmer. he Glasgow warrant market has been 
stronger, and prices close to-day as follows: 41s 5$d to 41s 6d cash, 
and 41s 7d to 41s 74d one month. As regards the Northof England, 
onr Middlesbro’ correspondent writes to the following effect :—“ Our 
pig iron market remains very quiet, and shipments are below those 
of previous years. Business has been done in No. 3 at 3ls 9d to 
31s 6d for this year’s delivery, and at 31s 9d for the first three 
months of the year. There is very little demand, both legitimate 
and speculative, for either winter or spring delivery. Stocks have 
increased during last month 14,000 tons, and a further increase is 
expected this month.” The hematite trade of the North-West shows 
nochange. In Lancashire the pig iron trade is dull, but a modérate 
business is being done in East Wecsistordhire. 


The finished iron trade remains depressed. In Scotland er 
depression exists, and the outlook is very dull in the North of 
England. At Middlesbro’ prices are rather lower for bars, and 
4! 15s is now the figure, angles being 4/ 7s 6d to 4/ 10s ; ship plates, 
41 12s 6d; girder plates, 4/ 17s 6d; boiler plates, 5/ 15s. In 
Lancashire there is still only a very slow business doing, and lower 
en are being taken to secure orders, Bars delivered into the 

anchester district are, in some instances, to be got as low as 
51 2s 6d, although 5! 5s remains the minimum quoted price, and 
hoops are quoted at 5/ 12s 6d to 5/ 15s. Sheets, for which there is 
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still a fairly good demand, remain firm. Sheets, doubles, are 62 15s 
upward ; plates, 7/ 10s to 8/ 10s; and common bars, 5/ 5s. The 
tinplate trade of South Wales is active. The selling prices ruling 
for coke tins are 15s, 15s 3d, to 15s 6d IC, but makers evince little 
disposition to book large orders at these figures. Bessemer steels 
are quoted at 15s to 15s 6d, and Siemen’s steels 15s 6d to 16s. Hard- 
ware remains dull, and in the steel trade business is quiet, Ship- 
builders and engineers remain slack. 

Messrs F'ox,'Head, and Co.,of the Newport Rolling Mills, Middles- 
bro’, have withdrawn from the Board of Conciliation and Arbitra- 
tion for the manufactured iron trade of the North of England. They 
give as their reasons that it is impossible to manufacture iron plates 
under existing conditions, except at a loss, and say that they will 
terminate their engagements with their workmen on the 7th inst. 

At Newcastle best steam coal has remained dull at about 8s 3d 
less a slight discount in a few instances, but all other descriptions 
continue in good request. In Lancashire house coal has been fairly 
active. The South Wales steam coal trade remains very slack. 
On the London market there has been a steady business at previous 

rices. The following figures relatizg to the movements in the 
Fantiae district are en from a return issued by the registrar of 
the market :— 
Tons. 
Total distribution of coal from Jan 1 to Oct. 31, 1885 ... 2,471,211 
Ditto, from Jan. 1 to Oct. 31, 1884 


Increase in the present year . 

Increase in coal imported by sea during present 
FOOT cecceccevsesasens seecasecssserseesercssnesees vesonecee 

Increase in ditto by railway and canal 


Less increase in coal exported 
Total increase in trade within the London district during 
the present year 


THE COTTON TRADE, 


LIVERPOOL—Novemszer 5, 
PRICES CURRENT. 


Mid. 


Descriptions. 
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Sea Island ... perlb) 14 | 15 
ditto ........./ mS i 
av. 
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Ss 
o= 
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ports from Jan. 1 0 Nov. 5.......0sersesseeees 
Hn from Jan. 1 to Nov. 5 


Exports 
Btock, NOV. 5 ...seccovseeceseeeeeesersereeeess 
*Consumption from Jan. 1 to Nov. 5 

These figures show :— 

A decrease of imports compared with the same date last year of ......bales 713,460 
A decrease of quantity taken for consumption of . 630,380 
A decrease of actual exports Of ..........ccsssssseereessesnensssercnsenssneneresensenne 49,130 
* The Consumption this year compares with one week more last year. 


Cotton has been in moderate ores Past nyse - week, aad 
hough yesterday the market was rather firmer, quotations generaily 
ane Jecline as those of last Thursday. Sea Island has been 
in very limited request, without change in prices. In American a 
moderate business has been done, and new crop cotton freely 
offered. Quotations show a decline generally of ¢sd per lb. Low 
middling Upland is reduced $d per Ib, and good ordinary 44d per lb. 
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In Brazilian there has been rather more business at a general reduc- 
tion of J,d per lb. Egyptian has been in moderate demand, and 
quotations of the current qualities of white and brown are reduced 
¢:d per lb. Rough Peruvian is pressed for sale at yd to 4d per lb 
decline. Smooth is in moderate request, but quotations are reduced 
ved to 4d per Ib. African is without change. East Indian has 
only been in retail demand, and quotations are generally yd per lb 
lower. 

“Futures.”—The market in the beginning of the week was dull, 
and prices declined ;,d to ;,d per lb. For two days there was a 
better inquiry, and values recovered, but it has again become dull, 
and the improvement has been lost. The closing values are— 
Delivery: American, any port, lLm.c., November, 5,44; Nov- 
ember - December, 5,4; December - January, 5;,d; January- 
February, 5,,4; February-March, 5)3d ; March-April, 534d; 
April-May, 533d; May-June, 533d ; June-July, 533d per lb. The 
following transactions have taken place in East Indian :—Delivery, 
M.G. Broach, fine, f.g.c., April-May, 5d. Shipment, M.G., Broach, 
fine, f.g.c., Suez, February-March, 5d ; March-April, 43}d to 5d 

er Ib. 
. The sales of the week amount to 46,260 bales, of which 850 are on 
speculation, and 2,150 declared for export ; the forwarded is 16,030 
bales, of which 12,690 are American, 1,350 Brazilian, 1,810 Egyp- 
tian, 50 Peruvian, and 130 bales East Indian, which make the 
takings of the trade 59,290 bales. 

In speculation there is a decrease of 73,680 bales. The imports 
this week have amounted to 83,711 bales, and the quantity of 
Ameriean cotton reported at sea for Great Britain (including cable 
advices to date) is 175,000 bales, against 196,000 bales at the corre- 
sponding period last year, 





MANCHESTER, Novemser 5. 

Trade was dull throughout the week, and in no department has 
an average business resulted. In yarns, manufacturers have only 
bought for immediate requirements, and prices are quite 4d 
per Ib below last week’s quotations. In bundles, a moderate 
trade is reported for India and China, elsewhere the business was 
not large. Cloth has sold fairly well for India, and for China the 
inquiry has also been better. For the smaller foreign markets little 
business has been done, and prices in most cases have favoured 
buyers. 


(I.) Comparative STaTeMENT of the Corron Tranr. 


sti be SPE Pvt 1 oan nae ete ee er 


Nov. Price, Price | Price | Price, | Price, 
| Oct. 
29. 
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Yarns—No. 40 Mule-twist fair,2nd quality.. 
— No.38 Water-twist, ditto ; 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 
27-in, 72 reed, ditto 5 Ibs 2 ozs... 
89-in, 60 reed, Gold End Shirtings, 374 
yards, SIDS 6 OBB....0..0000.00cerecessseeeee00 
in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 
in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 
in, 44 — End Long Cloth, 36 
8.9 


dis dis d/ died 
Raw Cotton—U NS Th) 0 58 5}, 0 58,05 5}} 54 
- tto, good middling ......| 0 58 Sie] 05% 0 58 | O 58,0 ay 
_ Pernambuco fair .........00-+. 4 4) 0 5% | G FH) 0 5%) 05 
Ditto, good fair............... 3 05% 3 
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(II.) Comparison with Previous Yrars. 








Price, 
Nov. 5, 
1885. 


Corresponding Week in 





1884. | 1883. | 1862, | 1881. | 1880, 








| 





| 





Yarns—No.49 Mule-twist,fair,2nd quality 
— No. 38 Water-twist, ditto 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
89-in, 60 reed, Gold End Shirtings, 374 

yarda, 8 1D6 4 O26 .......00.00.csserersseeeee 
4#-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9lbs5 ozs ... 
39- Long Cloth, 36 5 
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dis die dis died 
Raw Cotten—U: , middling....per Ib) 0 } 05% 055 0635/06, 064% 
fee ito, good middling ...... 0 | © Sis 0 Gry C64) 0 639 6) 
—_ Pernambuco fair ............ | | 0 64) 6), 74 
Ditto, good fair............ 4] 
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THE WOOL TRADE, 


Business in home produce continues quiet, but prices remain 

Messrs Buxton, Ronald, and Co, report as follows on the ae 
for colonial wool :—It is satisfactory to report greater steadiness all 
round, business, both here and abroad, having been facilitated by 
low prices and returning confidence. But in regard to Colonial 
merino growth, the improvement for the time being stops there ; 
higher prices are only found to check transactions, the general 
aspect of affairs still annem greet caution. Late accounts, on the 
other hand, from the Uni States, testify to activity in wool 
circles, with faith in the early future. Domestic wools enerally 
rule firmly, the tendency in bright haired middli es espe- 
cially beimg towards better values. On this santa a limited 
demand has prevailed by private contract, at prices generally on a 
par with last auction’s currency. At Antwerp on the 30th and 31st 
ultimo, the entire existing stock of Australasian wools comprising 
8,093 bales, was brought to the hammer and sold, the results show- 
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ing no quotable alteration on late London rates. For the fifth and 
concluding series here, to begin on the 17th instant, the net avail- 
able supply to date amounts to 157,000 bales, of which 28,500 bales 
are Cape and Natal. The quantity available will therefore be ample 
for so late a period of the year, and in regard to a good proportion 
of the old stock of merino, it is hardly possible to take a very 
sanguine view. On the other hand, business has, during the current 
interval, been sufficiently active to lighten the weight of yarn and 
combed wool, which throughout the September sales obstructed 
business, and a rather better inquiry for Australian new-clip merino 
combing should not therefore be surprising. Clothing descriptions, 
including Capes, are less easy to foreshadow, but crossbreds should 
again occupy a favourable position. 

Our Bradford correspendent writes as fellows :—English wool 
maintains its recent tone, and prices of all descriptions are nomi- 
nally without change. Demi-lustre wools, especially Irish and 
Shropshire, have a slight hardening tendency, whereas full lustre 
descriptions are hardly so firm. There has been more movement in 
mohair, which is quoted a fraction higher ; colonial wool also is 
rather better to sell. The yarn wade lacks spirit. Two-fold 
descriptions are in pretty good request at recent quotations, but all 
demi-yarns and single wefts have a very slow sale. There isa little 
more doing in mohair yarns, especially loops. The piece trade is 
irregular. Makers of worsted coatings and other heavy goods are 
busy both for American and Eastern markets, but in dress materials, 
both for home and continental markets, there is very little doing. 


Messrs Perkins and Robinson report on the Liverpool market as 
follows :—The sales reported in this market by private treaty chiefly 
comprise 3,615 ballots Peruvian at full prices. A public sale of 
Peruvian and other classes of clothing wools was held on the lth 
instant. 10,948 bales were offered, of which about 3,279 bales sold, 
chiefly Peruvian at fair prices. Alpaca has experienced a decline of 
4d per lb during the month. A fair amount of business has been 

one, in all about 4,700 packages. Sales in mohair are about 1,300 
bags at 13d to 154d per lb for fleece. 


Messrs W. and C. Dunlop and Co. report as follows on the Brad- 
ford market :—In pieces, manufacturers engaged in the production 
of worsted coatings are now busy, and for the East there has been 
a fair business but at very low prices. 


1885, 1885. 1884, 
Nov. 1. Oct. 1 Nov. 1. 
Per yard. Per yard. Per yard 
s d sd d 


s 
5 9 Dark blue 


Medium Cloth ., 5 9 4... ie eee 
Spanish Stripes... 2 2. ...... BA aces 2 43 Scarlet, tillotted, and packed 
Per piece. Per piece. Per piece. 
RGU FE vc y<ceneand, SE ER aman DB cenie. 21 0 Scarlet,tillotted and packed 
Camlets HD ...... pee i ee 44 0 »  tillotted. 
Do a a? “oC =... or a x 
Lastings, No. 12... 87 0 ...... eee 89 0 Gentian, ne 
Do oe. 2 eee cae 34 «6 = o 
Do 20.5 @ capers BE. O «casero 82 3 Allblack ,, 
Worsted Crapes... 25 0 ...... 3 O iia 26 0 Black made up. 
Plain Orleans...... me Bk ees BB DR ssons 13 10 »  tillotted. 
OP ops aaa Se cts DOB aren 210 ~ =, "a 
Figured Orleans., 12 10} ...... 12 104 ...... 13 4} Common colours, tillotted. 
Do 2nd quality 10 3 ...... BO] . -rerree ll 3 oo *» » 





JUTE, HEMP, AND FLAX TRADES. 


The jute market has become rather quiet, but the advices from 
Calcutta bring firmer prices. Trade demand in Dundee slow, 
although slightly tetter of late. About 12,000 bales sold for the 
latter port: RFC, 13/ 2s 6d: RFD, 9/ to 91 2s 6d, November- 
January shipment. Sales to London include RF square D at about 
11d 12s 6d, November-January, Cape; RB No. 3, November- 
December, 8/ 15s. 

Flax has been quiet. Messrs George Armitstead and Co. give 
the imports of flax into Dundee as follows, from Ist January to 
3lst October :— 


Average 

of Five 
1885. 1884. 1883. 1882. 1881, 1880. Years. 
Tons. Tons. Tons. Tons. Tons. Tons. Tons. 


25,744 ... 16,750 ... 16,558 ... 21,841 .., 23,323 ... 26,022 ... 20,899 

The few sales effected in Manila hemp have been at lower rates, 
including November-December shipment at 26/ for fair, and 25/ for 
brown, c.f. andi. The market is now more steady. 289 bales by 
auction were chiefly bought in. A few Quilot sold at 38/ 10s. 
1,767 bales Gopaulpore part sold at 15/ 10s to 16/ per ton. 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rarort oF rus Day's Marker sen “ Postscript.” 
Mrinorna Lane, Fripay. 


Sucar.—Prices of West India and beet again ruled rather lower 
during the week, and foreign refined goods have sold at some further 
decline. Yesterday the market showed slightly more steadiness, about 
750 casks West India beingsold, the bulk Jamaicaat 13s 6d to 15s with 
a few parcels other kinds, including Barbadoes, at 13s 6d to 15s 6d. 
Crystallised Demerara has ranged from 17s 6d to 20s, the quantity 
at auction on Tuesday being small, There has nct been any further 
reported business in Java of the new crop. A few parcels jaggery 
have sold on previous terms. Beet has continued unsettled, as the 
next estimate as to the extent of supply for the season will pro- 
bably regulate the market. Mr Licht’s last return pointed to a 
decrease of 4,500,000 tons, as compared with 1884-5. The statistics 
of sugar have not undergone any material alteration during the 
past week. Consumption is large and increasing, and the surplus 
stock has not diminished. 
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Iuports and De.iveriss of Sce@ar to Oct. 31, with Stocks on hand. 
1885. 1884, 1883. 1882. 


Imported.........seesesve: tons 276,730 ... 300,200 ... 313,400 ... 306,700 
TN ne 281,700 ... 391,450 ... 329,500 ... 378,300 
Oe Si 84,900 ... 84,600 |. 80,400 |. 102/200 


»» in four ports of U.K. 263,500 ... 241,200 ... 203,000 .. 213 700 
Madras Jaggery ...per cwt 11/011/9 ... 7,9 8/6 ... 12/6 13/9... 11/6 13.0 
Crystallised Demerara....., 17/0 20/6 ... 16/6 23/6 ... 27/0 30/0 ... 24/0 27/0 
Beet, 88 per cent , f.0.b, .., 14/0 14/1}... 11/0 11/14 ...18/'0} 19/0... 2/3 20/4} 
Fine French loaves,t.o.b ... 19/6 20/0 ... 18/0 18/6 ... 25/6 26/0 ... 28/0 28/6 
Java, afloat, Nos.15t016., 17/6179... 15/9 ... 23/6 ... 25/0 

Beet Sugar.—The fall in prices during the week has been about 
9d. German, November-December, I4s to 14s 3d; January to 
March, 14s 6d to 14s 10}d per cwt, f.0.b. 

Jaggery.—250 tons Palmyra sold privately xt 11s 3d. 

Penang.—50 tons low quality native at 10s. 

Porto Rico.—100 casks sold at 16s to 16s 6d for grocery. 

Refined. — Dry goods continue quiet, and foreign have sold 
at easier rates, including Dutch loaves at 19s 9d: Say’s (French), 
20s, f.o.b. American granulated, 18s 6d on the spot. Pieces are 
now in better demand, and the Clyde market stronger. 

Rum.—The market is quiet, and the sales limited to 100 
puncheons. Jamaica on terms not reported. 

CocoA.—Business has been done in Guayaquil at 97s 6d to 105s 


for Ariba. The public sales are too small to affect prices. On 


Tuesday 54 bags Trinidad part sold at 86s 6d to 87s. 114 bags 
Surinam, 85s to 86s. 244 bags Guayaquil were bought in at 95s to 
102s 6d. Small lots Ceylon found buyers on previous terms, Some 


business has been done in Trinidad by private contract. 


Corrrr.—The market has been inactive, with a downward 
tendency, and Ceylon has declined 1s to 2s per cwt. At auction, 
631 casks 81 barrels 82 bags went as follows, a portion being taken 
in: pale and low middling, 56s 6d to 63s; middling dull to 
colory, 64s to 67s 6d ; good middling to fine, 693 to 79s; a few lots 
fine colory, 97s to 104s. 34 cases 1,094 bags East India included a 
few lots fine Mysore at 89s to 100s 6d ; small, 72s to 76s 6d. Of 74 
half-bales Mocha withdrawn, 1,291 bags Manila partly sold, with 
all faults: ordinary, 40s to 40s 6d; low mixed blacks, 28s 6d to 
32s 6d. 3,904 bags foreign went as follows: Guatimala, ordinary 
to good ordinary foxy, 40s to 42s 6d; fine ordinary mixed and grey, 
44s to 52s 6d; middling to bold, 55s to 62s 6d ; a few lots superior, 
67s to 74s 6d. Washed Rio, colory, 63s 6d. The continental 
markets have given way, but yesterday Havre was firmer. 


Imports and Ds.iverts of Corrs to Oct. 31, with Srocks on hand. 


1885. 18°4. 1883. 1882. 

IE asa cennastieaisa tons 84,400 ... 39,560 ... 49,740 ... 50,440 
Delivered for home consumpn. 11,090 ... 11,180 ... 11,400 .,, 12,810 
” wy OXPOFt .......000..0. 22,600 ... 80,880 ... 27,670 ... 82,000 
NOE snc siskttivattnevinsigiansiecats 11,920 ... 16,610 ... 24400 ... 17,420 


Stock in chief European ports 192,000 ... 190,000 ... 203,400 ... 162,900 
Mid. plantation Ceylon...prewt64/ to 63/8... 50/ to 65/ ... 72/to 77/... 69/ to 75/0 
Delivered last week 935 tons, 682 tons ao export, against a total of 841 tons 
in . 

Tga.—The market is firm for China descriptions, although business 
has been restricted, owing to the rather higher rates demanded. 
Deliveries last month were very large, viz., about 21 million bs, includ- 
Ing nearly 64 million lbs Indian. The stock is reduced to a moderate 
compass, but the very low prices do not lead to speculative opera- 
tions. At the public sales the supply has further decreased, the 
catalogues comprising 26,754 packages. Congous realised steady 
— common to fair grades now showing jd to 4d rise from the 

ate lowest point. The supply of Indian continues very large, 
amounting to 30,675 packages. During the last two days teas over 
1s 3d have declined 1d to 2diu many cases., and competition has 
slackened. Fine Ceylon of the new crop meets with ready buyers. 
1,908 packages by auction included Bese pekoe at Is 3$d to 
Is 74d up to 2s 43d for very fine. 632 packages Java brought 
steady rates, ; 

Lonpon Statistics of Tea, January 1 to October 31. 
1835 1884 


Imported ..............Ibs 195,857,396 ...... 119,946,876 ...... 155,366,031 
SOUR va tcdiatinnsbii-tip enti 84,612,720 .... 95,652,414 ...... 92,270,727 
BROCK o..025...s0rcrescsenrese 92,460,829 ...... 100, 496,130 ..,... 109,984,560 
” United Kingdom 95,000,000 ...... 105,03 000 ...... 112,750,000 


Rice continues flat, and the week has passed without sales bein, 
reported on the spot. Rangoon quoted 6s 74d to 6s 104 

‘r cwt ; open charter Bassein the same ; Necrancie a shade less. A 

air business in cleaned at last week’s rates. 

Saco is slow. 3,009 bags were chiefly bought in, a few lots sound 
only found buyers at lls 6d to 12s for small. Sea-damaged sold, 
including first class, at 10s 6d to 11s per cwt. 

Saco Fiovr.—800 bags by auction were bought in at lls 6d 
per cwt. 

‘Tapioca.—The sound part of 1,096 bags Singapore flake was 
withdrawn. Of 1,250 bags pearl, 250 bags sold: chiefly bullet, 
“without reserve,” at 14s : a few lots seed at 15s per cwt. 

Tarioca FLour.—1,785 bags weretaken in at 9s 6d percwt. A 
quiet market, with easier rates. 

Biack Peprer.—931 bags Sin, e part sold at 73d, being about 
4d lower. 730 bags Penang weses bangles in, except a few lots which 
sold at 74d per lb for common dusty quality. 

Wuite PerrErR.—The market was flat yesterday. 712 bags 
Singapore, by auction, part sold, and went jd to gd lower, viz., 
1ljd toligd. Of 499 bags Penang, 47 bags good sold at 103d 
per Ib. ' 

Nurmecs.—71 cases Penang, by auction, partly sold: 93's, 
1s 10d ; low small, 2s; 68’s, 3s 1d. 19 cases, ‘‘ without reserve,” 
96’s, 1s 9d ; 84 to 8l’s, 28 1d to 23 2d. 5 cases Tellicherry, 2s to 
2s 1d per lb for 83's. 

Macz.—13 cases Penang sold, chiefly at 1s 2d to 1s 3d per Ib for 
ordinary red to middling. 

Croves.—Zanzibar dull and easier. Of 643 bales, by auction, 


_ 
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about 70 bales sold: common to good fair, 58d to 53d per Ib. 54 bags 
Amboyna were taken in also. 20 cases Penang, the latter at 103d. 
4 cases fine Ceylon sold at 10}d to 103d per Ib. ; 


GincER.—Of 89 cases Cochin, 44 cases, rather small, part cut, 
sold at 53s to 54s. 105 bags Bengal withdrawn at 21s. 

Pimento is firm, 204 bags only were offered in the weekly 
sales, which partly sold at 23d to 2}3d per Ib. 

Crnnamon.—There has been rather more demand at current low 
quotations. 

SALTPETRE is firm. 50 tons Bengal sold, to arrive, September- 
October shipment, at 16s 9d per cwt. 

—s Sopa is quiet in Liverpool, but here the prices continue 

steady. 

Iypi¢o is firm, but the small quantity available operates against 
business. 1,500 chests Madras were shipped to London in October. 

OrHER Drysattery Goops.—A few sales have been made in 
gambier, including 100 to 150 tons to arrive, October-December ship- 
ment, at 19s 44d. 217 bales, by auction, without reserve, sold at 
19s 3d to 19s 6d. Speculative operations in eutch have led to 
further transactions, at 25s to 26s; star B, 26s 6d. 1,290 bags 
Madras turmeric, by auction, part sold, at 18s 9d to 19s 6d. 2,306 
bags myra- bolanes withdrawn. 


SHELLAc.—There were not any public sales on Tuesday, but 
during the first part of the week rather more business — 
private contract, chiefly in TN second orange at 57s 6d to 58s 6d, 
with some speculative transactions in the same, for arrival, at a 
range of 58s to 61s, and latterly at 58s, landed terms. Shipments 
from Calcutta show a marked falling off compared with last year, 
but the market is now quiet. 

Lonpvon Statistics for Ten Months Ending October 31. 
1884. 1883. 


1885. 1882. 
Imported .........chests 46,520 oc... 46,490 ...ccccce 41,500 «0.0000 32,040 
TIROUOEE necicccencssehecds ES cehccceas.: GUA ‘cascocaen COMED - alent 31,420 
as, PO ee + aacremn GED cncccrcee, SOMO cect 33,560 
Prices fair second . 
orange......... percewt 66/ 58/ ............ 68/65/ ......... 87/90/ ......... 83/ 86/ 


56/ 58/ 63/ 65/ /90/ ... 
Landed last week, 4,764 chests ; delivered, 3,673 chests. 
Droas.—Cape aloes with new arrivals, prices still tending down- 
wards. Balsam peru, extremely quiet. Bark, in public sale last 
Tuesday 1,300 packages East Indian cinchona were sold, in some 
instances at rather easier prices. Camphor, nothing doing. Gum 
olibanum steady. Gum arabicum, commands still high rates. 
Ipecacuanha, musk, and rhubarb steady. Oil of aniseed and pepper- 
mint, prices still tending upwards. Opium, more doing, at rather 
better prices. 2 
Cuemicats.—The markets have experienced very slight altera- 
tion, the tone being steady, but quiet. Soda crystals are a shade 
easier. Bleaching powder steady at last week’s quotation, with 
further business for America. Citric acid held at 1s 7jd. Chlorate 
potash firm, at $d,prompt delivery. Sulphate quinine quiet, at the 
decline of last week. 
Inp1a-RupsER.—A few sales reported in the better qualities, in- 
cluding fine Para at 2s 4d to 2s 44d per lb. 


Gurra-PEeRcHa.—Fine commands high rates. 


MerArs.—The changes in these markets during the week have 
been unimportant, and the tone of business is quiet. Tin, after 
advancing 10s to 15s, has again receded, the latest sales being at 
911 7s 6d to 91/ 10s cash. Banca quoted 56)f. The visible 
supply of tin Sfor London and Holland was by latest return 11,716 
tons. Heavy landings at this port caused an increase in the stock to 
7,058 tons during October. There is not any feature to notice in the 
markets for finished iron. Pig in the Tees further slightly declined, 
No. 3 quoted 31s 74d to 31s 6d. The Glasgow market, after further 
weakness, ran up to 41s 11d on Tuesday, and has since receded a 
little. Lead steady at these quotations. No change has transpired 
in spelter. Quicksilver is rather lower. Chili copper, after 
hardening in price, has since fallen to 39/ 5s cash, or nearly the 
same as Friday last. Of 140 tons sheet zinc rolled at the London 
Mills, sold by auction yesterday, 80 tons sold at 16/ 10s, a decline 
of 5s per ton. : 

LinsEED.—With advices of large shipments from Calcutta, prices 
have given wey. Seed to arrive, 44s 9d to 45s; new crop spring 
shipment to London sold at 41s 6d. Seed, on the spot or near at 
hand, quoted 44s 6d to 45s. New crop Bombay and spring ship- 
ment, 43s 3d to 43s 6d. On the spot Hull, 47s. Of La lata a 
steamer cargo has sold at 43s 6d, January to March shipmeut. 


Ors.—The market for olive is firm, and stocks small. Mogadore, 
361 to 361 10s per tun. Crude sperm nominal. Common fish oils 
met with a limited demand. Whale firmer. Cocoa-nut continues 
flat, and the consumption has decreased of late years. Ceylon, 
271 10s to 272 15s; hogsheads about 15s more. Cochin in pipes, 
31/, with the usual difference for hogsheads. The price of palm is 
drooping. Linseed has declined fully 5s, and is now quiet. On the 
spot, 22/ 10s to 22/ 12s 6d; next two months, 22/ 15s; January to 
April, 22/ to 22/ 5s; May to August, 21/ 10s. Hull, on the spot, 
29/ 5s. Exports from the latter port in the week, 222 tons, against 
262 tons in 1884. English brown rape after some decline is now 
more steady. On the spot, 22/ 10s to 22/ 15s, up to 23/, to the end 
of the year. . 

PerRoLevm Ou here been firm, with a good demand for consump- 
tion, but no speculation. This morning’s quotations are: on the 
spot, 6}jd to 73d ; November-December, 6jd to 6}§d; January to 
March, 63d to 63d. Stock, 121,430 barrels, against 199,939 last 
year, with larger supplies to come forward. 

Sprrits TURPENTINE.—The market has risen about Is. American, 
273 3d to 278 6d ; November-December, 27s 6d; January to April, 
28s 3d to 28s 6d per cwt. : 

Continued on page 1374. 
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COMMERCIAL TIMES | 


WEEKLY PRICE CURRENT. 


*,* The prices in the following liet 
are “revised on Friday, assisted by an 


e ninent firm in each department. 
LONDON, Fray. 











Arrow Root—per Ib sdead 
St Vincent, eom. to good O 24 0 5 
Cocoa—duty ldperlb e@ d od 
Trinidad grey too’ — ewt 78 0 8t 0 

Mid. to finest .. . 85 0102 0 

Grenada ..... Moms. 2. Seo 

Ceylon, mid. to fine........ 80 0 97 0 

Guayaquil ....... + 80 0105 0 

Surinam .., » 72 0 8 O 

Caracas .. . 83 0 93 0 

Coffee—duty id per ‘Tb 

Ceylon,plantatn. lw.mid. 58 0 63 0 
Middling to fine ......... 64 0105 0 
Native, good ordinary. 0 0 0 0 

East India, plantation ... 57 0105 0 
Native .. 00 00 

Mysore, medium to bold.. 65 0128 0 

MEINE scdlvcite ses srccevobsmncees 40 0 45 0 

Singapore, picked Bally... 40 0 42 0 

Mocha, mixed to good...... 75 0 80 0 

Jamaica, ordy to fine ord. 37 0 46 0 
Low middling to fine ... 50 015 0 

Costa Rica, mid. to fine... 50 0 95 0 
Ordinary and mixed.,.... 45 0 48 0 

Central American, &....... 40 0 46 0 
Good to finest... 47 0105 0 

Brazil, Rio, on the ‘spot 
Good Se renee 3 0 44 0 
Fair to good channel . 0 41 0 
Common to low fair .. 31 0 35 O 
Afloat fr. to gd channel 36 6 40 0 

Good Average Santos 88 0 39 0 

Cotton—See Weekly Report. 

Chemicals— eédsd 

Acid, citric............ 1 73 0 0 
EE dhnaksévicseun 0 34 0 0 
Oxalic .......... 04 00 
Tartaric ....... 1 63 1 7} 
Sulphuric ...... 0 Of 0 1 

Alum, lump & ground P 't £5 15/ 6 5/ 

Ammonia, carbonate. plb 0 5 0O 0 
Muriate............ = ton£27 0 82 0 
Sulphate -.£1012/6 10/15 

Arsenic, ae “Per ewt 228 0 0 0 
Powder nn 11 0 0 0 

Ashes, pot......... ercwt 220 0 0 
Pearl do Ez o» B.8 9 0 

Brimstone, Roll............... 8 6 9 0 

Bleaching powder ......... = 3.0 6 

Borax, English, refined ,. 0 36 (0 

Cream tartar, crystals brome: "196 6127 0 

CO sp Sicsennssoonsics — 28 00 

Corrosive Sublimate... 2-1 00 

INO stisincantsanepcaie per oz 00 0 9 

Potash, bichromate .. "Pb 0 33 0 0 
Chlorate ......... 0 0 
Hydriodate 12 0 

IRE 5. ccnsccvesssnecse 

» Sulphate evosesant 9 r 
recipitate ............ perlb 211 3 0 

Sal-Acetos ............ perlb 0 7 O 8 

Sal-Ammoniac...... percwt 36 0 33 0 

Soda Bicarbonate p.ton £7 15/ 0 0 
Crystals........... 5, £2136 £2 14 
— London » £810 £9 35 

eveccesoaned perdegree 0 18 01 

8 er white . Dow 23 3 0 é 

an ; 

Sulphate Quinine— ee 
English, in bottle. - o 40 00 
Pelletier’ 8, ante wd, 62 
German ...... i +e 8 6 

—s copper.. “prt ‘ton £1415/ 15 0 

Suiphar flour... 3 i ° 12 0 

Vermillion, English... ..p Ib % 0 00 

i—per ton 

Wallsend, best . -a 8 2 S 

Cochineal— 

Teneriffe silvers...... perlb 12 1 8 

Oaescesocsesecestonses v é2iaf7% 

Drugs— 

Aloes, Fine E.I. ...per cwtl40 0160 0 
Cape, good to fine.. ae ee Oo TO 

Anni ne star...... 9 0 00 

Balsam Peru eve vel Ib 56 3 5 6 
ae wow 26 18 

Bark Calisaya cesennsooas 16 30 
El. a Peer Crown se 6° 

as @.s. 2 

Oneaher, China. = at . 0 00 

Cardamoms, Mala 3 3 6 

Jantharides... per eb 10 0 00 

Castor-oil, seconds covers O 8B O Bh 

Gum, Benjm. Sum2depewti20 0 200 0 
Olibanum, —_s . 85 0 50 0 
Kowrie, rough we 80 8 BO 8 

eeeeneees ercescece ne, 3 

bak, fine eoccees: S27 8. 
— Tonquin .. ‘Pp oz 67 0 72 0 
Bievcibconabid perlb 3 8 8 9 
an 610 00 
Peppermint, “Hotchkiss 18 0 0 0 
= , Turkey lace 13 0 14 6 
barb, China, fair to ga@13 86 
Senna, Tinnevelly good... 0 4 1 8 
ve Staite, E. L. low an good 02 06 

Gas, Cae 6 £0 0 

aibeen Sensi C125 0 

Turmeric, Ben 0 2 0 

Gambier, block 3 19 6 

Cutch, good to fine 0 28 0 

Dyew 8s £8 

Brazil ...... 0 2 0 

Fustic, Jamaica 10 5 5 

0 00 
Lima Wood...... 1 9 b 
Logwood, Campeachv. i0 9 0 
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Dyewoods—(Con.)— £2 €&58 
Logwocd—Honduras ..... 6 15/70 0 
DOMED cise sisvesicvtr sone - 412/16 5 0 
Red Sanders - 51540 0 
ORES » oC aw 
Elephants’ Teeth — £e £8 
Large sound........ perewt 69 0 72 0 
Oe Gesmete, duty7s s dad 
Patras . per cwt 32 0 38 0 
Vostizza .....ccccscsssesseee | 35 0 40 0 
IE aechtiisactcdcncsseccsnes 0 40 0 
Provincial .... 28 0 30 0 
Figs, Turkey -p.cwt, dty pd 00 00 
Raisins, duty 7s per cwt— 
Valenci Oe tonsa OO O° R-9 
Selectea .......... 0 50 0 
RE 0130 0 
Smyrna, red & Chesme.. 29 0 8 0 
Sultana new ............... 36 0 38 0 
Eleme ...... 38 0 40 0 
Oranges S. Michael pcse 00 00 
Seconds ..... 00 039 
Lisbon & St Ubes, + chst. 12 0 14 0 
POI asses vee epee: perbox 0 0 0 0 
Lemons—Palermo p. box 0 0 O 0 
Messina, selected ......... 00 00 
Malaga half chests ...... 18 0 24 0 
Nuts —Barcelona,p.bag.. 25 6 O ¢ 
Flax at Dundce £e £8 
Archangel, Crwn. perton 43 0 50 0 
St Petersburg, 12-head ... 26 0 33 0 
_- 9-head ... 20 0 21 0 
Gutta Percha—per lb 8 d 26 d 
Good to finest ......000 +0 oe oO 8c 
Hemp— £e8 £8 
St Petersburg.,clean p.ton 28 9% 28 10 
Manila,fair to good roping 82 0 35 0 
Jute, good to fine..........+. 12 0 16 0 
Low to fair.. wo 4 ae on ae 
Coir Yarn, good to fine .. 27 0 41 0 
Common BD PARE, cnsssece 12 0 26 0 
Hops, English....percwt 210 6 0 
Hides—Ox & Cowprilb s d sd 
Salted—B A. & M.V.... 0 53 O 78 
R. Grande 0 bs 0 7 
Australian ... 0 8) O 6% 
CBG veccsccesers 0 44 G 5t 
Dry—B. A. & M 08 O11} 
ID siiiccn cpcgvenenectsonm 05 O 9 
China ....... 06 C 8 
Zanzibar . SS | i ee 
Drysalted Mauritius...... 0 4% 0 54 
Madagascar..........++00 04 O 5} 
ee O 5k O & 
maettt ERD: amrcrconon © G 2 ae 
‘o—per Ib spded 
— mid. to fine ....... 5 9 8 O 
Consuming mid.tofine 5 4 6 3 
Low to good ey ~ 26:..% 2 
Madras, Velore . oo se 4% 
NIN i cdccatiaeiidnn . & 3? 
Kurpah, good to fine os Oo 
Good ord. to middling... 2 6 4 2 
India Rubber—per lb 
Para, fIn€..........cccccreesverees 243: 4 
African... BD 2-2 
Leather—per Tb 
—_ ~ere ews 30@45lbs 1 1 1 6: 
need 50 «65 + 226 
English butts...16 24 i? 3:< 
do 28 86 a a ie 
Foreign butts..16 24 BB: BF 
do 28 60 1 2 3 2 
Cape, Austn, &e. = 85 - 2s 220 
f Skins. ia 85 a6 - @49 
conesd fo 75 2-7 * Re 
do seree 8 100 3. 2.8 
Dressing intent 114 1 5 
Shaved do . ee oe ae 
Horse Hides, English . — t 2 2s 
do Spanish.....perhide 7 0 21 0 
a English, perlb ..... O11 1 9 
East India ...........09 2 1 
Metals—British Copper £5 €8 
English, Tough. per ton 43 0 44 0 
Best selected .........000+0+ 44 0 45 0 
Sheets . -52 0 00 
Chili— rd. “ord. “prands.. 29 «5 3910 
Australian, Wallaroo... 0 0 0 0 
do Burra ..... 0 0 O 0 
Iron, per ton £s £8 
Bars, &c., British .. 6 0 6510 
Nail rods. pubantce Sopsetobal » 8'O 7 
TROGIG covccccesccseoccescceces 610 7 5 
Sheets vind 80 90 
Bars, Wales 415 00 
Rails, ditto 0000 
do Steel at Middlesboro 415 0 0 
Scotch pigiron cash .. 41/65 0 0 
Lead— sole. pig, p ton. 1110 1115 
Spanish pig............s000 6.0.8 
Quicksilver. aon bottle 5176 6 0 
Spelter, Silesian....perton 14 @ 14 5 
Tin, English, ingots papecsee 94 v 0 0 
Straits © 0 eesevecovccc ses coscee 91 5 $110 
Zinc, English ...... perton 1610 0 0 
Tin eam per box saded 
carom, b Ue 18 0 20 0 
eee ee 13 6 15 6 
Molasses L...p.cwt 8 0 9 6 
Oils—Fish £s £ga 
Sperm.... ae tun £0 0 52 0 
WEEINS occ cccvecces -14 0 210 
Pale Seal - 25 0 26 0 
Cod - 8 0 00 
East India .... ~ 9 0 12 0 
— - eveses 4010 00 
RIED cocci snsessscerersbace 00 00 
POTD Cinceveicoocsevcesteoees 0000 
Mogalore.... cocoons 36 5 36 10 
Seeds, Linseed...... per ton 2210 2215 
Rape, refined inglish -24 0 O 0 
Brown, English............ 22 6 15 0 
SE ey ee 27 0 35 O 
Cocoa-nut Ceylon.. ......... 27 10 28 10 
Cochin in pipes........ bent 10 31 0 
Palm (Lagos)... eee 0 2910 
Lard.,,....cscccerescoreees 0 35 10 

















Oils—(Con.) eds d 
Petroleum Oil......per8Ibs. 0 63 0 7 
Oil Cakes, Lnsd. + Eng. i. £715/ 8 5 

American........+++. £7 2/6 7 10 

Oil Seeds— sdsasd 

Linseed, Azov,p.424lbs. 0 0 O 0 
Bombay “ per 416 Ibs 46 0 00 
Calcutta ...per410lbs 44 6 45 0 

Rape, Feroze, per 4i6lbs. 35 0 0 0 
Calcutta, R.A.T., 8% 34 6 35 0 

Plumbago— sdsd 

Ceylon, lump ...... percwt 10 0 16 6 

Provisions— 

Butter—Cork ...... perewt 0 0 0 0 
Friesland fr finest.. 116 0120 0 
DOPANG os: cccsocacnvente aeones 73 0 96 0 

Bacon singed—W: a 62 0 66 0 
Limerick... ais . 62 0 66 0 
RIDE esccnssies a 
Hamburg 0 63 0 

oo, NEGRI 0; cisses 0110 0 
| Re 0 97 0 

Lard — Waterford and 
Limerick bladder... .... 60 0 62 0 
Cork and Belfast ditto 50 0 60 0 
Ferkin and keg, Irish... 48 0 54 0 
American and Canadian 0 0 O O 

Pork—Amer.& Can...pr.bl 0 0 0 0 

Beef—Amer.& Can...pr.tc. B 0 00 

Cheese—Edam, new......... 42 0 48 0 
American, NEW .......0+00 46 0 52 0 
es 40 0 46 0 
GNIS iccciccie cca te OES 

Rice—Rangoon to arrive 

open charter.. p cwt 6 7% 6 10} 

Bengal, white,ou the spot 9 9 li 0 
Do yellow  ...c..sesseveeeees 7 oO 9 § 

Madras 7-6 2 

Siam.. ; S.8 29 

Rosin —Americ an, ‘com 3 6 3 9 
Medium to fine .........++ 6 0 13 0 

Sago—Pesarl.....per cwt 11 0 13 6 

Sago flour ..........-cseccesees 10 0 ll 8 

Shellac—per cwt 

Orange, good to fine ...... 68 0 78 0 
Secon RE ES Se ee 

Garnet A C “i 56 0 57 0 

Button, sorts, pours to fine 65 0 78 0 
Low to mediam.. 45 0 6 O 

Sticklac, Siam ..... ......... 37 6 40 0 

Silk— 

Bengal—Surdah ..perIb1i2 6 0 0 
CossimbuZar .......seseseee 8 0 ll 6 
Gonatea ...... 8 0 ll 6 
Jungy pore& Comerc ‘oly 8 0 ll O 
Radnagore ..........0.s0008 00 00 

China— satlee, No. 8....00 00 00 
No. 4 and 5... ..ceeceeeeee ees 9 0 13 0 
TAYSAAM .......0000cccecerees 8 0 14 6 
Long-reeled 7 6 10 0 
Canton 8 9 ll 6 
Re-reeled ........ 00 00 

Japan—Low to fine.. 1 3 15 0 

Patent Brutia ........ 00 00 

Persian .... 00 00 

Italian—Raw, “white Novi 0 € 0 0 
Fossombrone.. vmn SO CS 
Other kinds ..s.ccccw. 8 GO 8 O 

Thrown—Piedmont...... L 01 0 25 0 
TEAR nc. ccsvcecocsescecscs ) 

DOAEERG: acticin Rice 46 

8 ices—Pepper— 

lack, Eastern ...perlb 0 7 O 7 

Alleppy and Malabar ... 0 7% 0 8 

White, Singapore, fair... 0 11§ 0 115 

Pimento—Fair to good... 0 2% 0 3 

Cinnamon—lst Ceylon .. 0 ¥v 2 1 
DPT inssnamn 8 8 = oe 
Do 3rd and 4th .......... Ss 22 

Cassia Lignea, unworked 28 0 0 0 

Seam nmange 0 54 O 5} 
PORE  cccosesee cssccoseene 9 10H I OD 

Ginger—per cw + 
Cochin scraped ........ 55 0107 6 

DO  FOUBR scescosecses BH 0 4) O 
DOR Siiscismcrccam fe: S OO 
BITEORD ceccsrcosesscccccece 30 0 O 0 
Jamaica, low and ord... 41 0 52 0 

Do mid. to fine ......... 54 0160 0 

MRO0 ces cr0cecoseccreerere - lb 1 : 2 6 

Nutmegs, brown ....... 1 8 4 

Spirits—Kum, duty per ames gal, 10 4 
Jamaica, per Qe. bond, 

POE winicmn 2:4. $2 
Fine marks..........0++ - 8 8 4 3 
Demarara, proof . a°é *] @ 
Leeward Island . proof a 8; #&-@ 
E.I. and Mauritius — 0 0 0 0 

Foreign 00 00 

Brandy, "hele "YOs 4d per proof gal. 

Vintage of 0 14 2 

lst brand 4 14 6 
in hhds 8 1410 

Corn spirits, pf, duty paid 11 7 11 8 

Spirits, f.o.b. Exportation 110 2 0 

Malt spirits, duty paid ...12 6 14 6 

German Spirits ..........000 —. 2 a 

Sugar— rewt 

British W. India, pana 13 0 15 0 
Cry stallised 17 6 20 6 

Foreign Muscov., grocery 15 0 17 0 
BE ccccccesnsereessccens 13 0 15 O 

Mauritius, crys. No.13 1417 0 18 0 

No.15 1718 0 18 6 

Syrups, low to good yellow 13 6 15 0 
Low to good brown...... 11 6 13 0 

Bengal, lw to fn Gurpat. 0 0 O 0 
Low to good brown...... 00 00 

Penang, Gr.andCrystal’d 16 0 19 0 
Native brown ...........10 0 10 6 

Madras, native .. coos 0 0 O 0 
Jaggery . ssscoe 12 0 11 6 

Manila, “superior”. eae Oo We 
Low PKOWN.....scccseee. «11 6 11 6 

Siam and China white .. 00 00 
Low to good yellow..... 0 0 0 0 
Low to good browp..... 11 0 12 6 


eee OOOO 


___[Nov. 7, 1885, 





| Sugar—(Con.) per cwt e 














Java, grey and white ..,... 0 : 0 ; 
Syrups saptod seusa teanehvamann »* 00 09 
Brazil, brown................., 00 09 
Feyptn., good tofine crys. 8 0 19 6 
MR shone n cease enna 
Java afloat, No 15 to 16. i : - ; 
Cuba, Centrifugal.. 16 6 17 9 
Fr. to gd. Muscovades 461590 
ReEFinkp—For consumptn 
MUNN sasscpcsicvecesns -- 20 9 0 9 
Pieces .... 15 3 18 6 
Tate’s Cubes ......... + 220 9 9 
TN ai a 0 16 9 
<= expert, free on board 
urkey loaves, 6to1l0lb. 24 
MONUININE, vo siscicidsonsesaravs ” $ ; : 
Re 9 19 0 
Dutch, refined, f.o.b. in iiolana 
20 Ib loaves superfine ., 19 00 
20lb do mol s. B 9 00 
Crushed eperaen, inbgs 18 3 0 9 
0.1 — 18 0 090 
— No, 2 —- 179 00 
French loaves, f.0.b. + 20 6 2 9 
American granulated, f.o.b.18 6 0 9 
Beet—German& Aus. fob 14 6 14 8 
Saltpetre—Bngl.p cwt 16 0 16 6 
English, refined core 21 6 2 6 
Nitrate of Soda........ »ll 0 00 
Shells—M.-o’P. per ewt, 
China, Manila, gd.tofine7/ 0/ 101 2/6 
Bombay do 60 0120 9 
Tallow—per cwt 
Petersburg, new YC ... 35 0 0 0 
Australian mutton ... 24 0 2 9 
BO WANE DD: sasncicinhites 24 0 26 0 
ETD. binaccas 26 3 00 
Tapioca—E.I. ‘flake p.lb 0 1; 0 9 
| er percwt 14 0 16 0 
Tar—Stockholm, per brl 19 6 20 0 
IIE. sin ckvctiesiscicns ll 6 12 0 
Tea—duty 6d per lb 
Congou, com to fairnew... 0 6) 0 9 
Medium to good ......... 011 1 ] 
Fine to finest............ 13 3 
Souchong, cum. to good... 0 6} 1 2 
Fine to finest............0. 1 6 2 9 
Oolong... ‘ O11 110 
Flowery ‘Pekoe we 20 36 
Scented Or: ange. Pekoe, 
Ns deeb aveavdasaeis 09 164 
Do FOOGROW ciccsesesscescs O1ll 110 
Scented capers, Canton 0 7 1 4 
Do Foochow ............0 O11 1 Of 
Hyson, common to fair... 0 7 10 
Good to finest... 12 2 4 
7. ros com. tofair .. 0 7 08 
Good to finest ........... 1.0 $4 
Gunpowder, com. to fair 0 7 1 0 
ood to finest ........5 30°29 
Indian Pekoe..... .o 12 39 
Do broken .. 18 20} 
Fannings and br oT 2a 
Orange “Pekoe .. 24 82 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 0 
Pitch Pine Timber...... 50 0 70 0 
Canada red pine ......... 45 0 80 0 
— yellowpine, Irg. 55 0100 0 
ae — sml. 45 0 70 0 
Quebec Oak........ssesee0 110 0 140 0 
BAGG OOK ...cccccrcscccssceses 60 6100 @ 
PII CORED 005s csisocsscscvee 240 0 320 0 
Wainscot logs 18 ft each... 45 0 70 0 


Deals and Sawn and Prepared Wood 





Norway, Petersbg stnd.£4 0 715 
Swedish, “saan sine Gaseiaee 10 0 16 0 
Common .. ee ee 
RIOR  cccccscscscccsecvecss, 6. team 
FIIROG .ceverdcorcveveesereee 510 810 
Canada lst pine .........17 0 30 0 
— 2nd .12 0 1710 
Me eee 610 1016 
American spruce ......... 60nl 0 
Pitch Pine Planks......... £100 12 0 
Dantzic deck, 40ft. 3in. 015 024 
Staves—Baltic, pr. mille £165 0 180 0 
Quebec, per standard do 65 0 75 @ 
Tobacco—duty 3/6perlb 8 d a d 
Ohio, per eS ae . © hee 
Virginia leaf ............0000. 0 44 1 8 
—_ BIDE: cccccrn-cscee CF Rw 
Kentucky leaf ............. 0 6 09 
_ stript .... 6 6 Oll 
Negrohead . duty 4/10 13s 
Columbin. If. ,duty 3/6prib 0 3) 2 2 
FRAGRIAB,. ccve nes cpisenscnseneee 16 24 
— Cigarsbndduty5/6 8 0 85 0 
Turpentine—percwt 
American spirits ........ 27 3 00 


Wool—English—per pack of 240 Ibs, 








Fleeces S. Down hoggs £9 0 12 0 
Half-bred hogys ..... 9 0 10 0 
_ wethers .. 9 0 915 
Kent fleeces ....... 9 0 10 0 
§.Dwn. ewesand wthre 9 0 12 0 
Leicester do ........066 , ss 2a 
Colonial—per lb peded 
Sydney cad Port _— Average. 
—Fleeceand Lamb... 1 4 4 & 
Scoured, &c. .......... cra 
Unwashed 09 O10 
Locks & pieces wshd) 1 1 i 
Adelaide-Fleece &lamb 1 4 1 
s20ur3d, &C. wecsercee 1 4 15 
Unwashed . 0 7 0 & 
Aus crose-bred_ washed 11 1 8 
V.D.Ld.- Fleece &lamb 1 84 1 4 
N.Zealand-Scoured, & 15 1 6 
Unwashed .......s.cc000 0 9 010 
Cape G. H. Fleece lamb 1 0 112 
now white .......0. 1 4 2 ; 
Scoured, &c. .. t 19 ; 
Unwashed .........s0000 : ’ ; ; 
Wax—bPees ..... 
E. L.White...cccccosscssee 2 9 Fl 


sca a aN a a 
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Stock Markets Price Current. 


eee | 
BR RITISH FUNDS, ko. | CORPORATION STOCKS. | oa See baa 
+ oe ea s : oupons payable in London. 
~~ | Closin J ’ 
Dividends Due. Name. Seleen | _ United Kingdom . | 
vom | AUthO- 7 : < 
| } |BONDS, LOANS, AND| & 
76.../3 Cent. Consols .......+..../100}1005 rised ’ ’ | & 
pe & ful © | Neiete count, Nov. 5..... eel cal Issue. | TRUSTS. a 
April 5 Oct. 5 6.../3 per Cent. Reduced .. e++| 994 99 — 


April 5 Oct. 5...|New Sey Cents.. veses| 99} 994 a: | | Jan. July.| 24 | Dec. |Argentine, 1868 ... 
| 








. Next 
| Closing Dividends |. 


| Draw- 
| Prices. Due. . ing. 


Closing 
Name. Prices. 


101 103 
98 100 
98 100 
95} 964 
82 84 
99 101 
98 100 
95 

96 


&6 


. Do 3 — Jan. 1894 ...100 102 | 17,056,012) Metrop. Brd. of Wks. | i We meget 
ene “"| Do} = — red. 1905 *..| 93 934 Stock, 6 Oct, 1929 847, |Stk |100 |107} 108 | Mar. Sept.| 2 rine ae 
me | Dog — Jan. 1885 ...\88 3st ,250,000! Do 3 %' Stock {| 100 | 98% 383 | Quarterly Jan. | Do 1882 Loan’ 
Feb, 4 Aug. 4...|Annés. Aug. 1908(Red Sea Tel.)| 143 15} 7,000,000 |C om. of Sewers(City i. Quarterly.! 2 | Dec. | Do 1884 . a 
Mar. 11 Sept. 11, Exchequer Bills March, 2%.../5ep 10sp | ,of London), 1905 1? | os 100} | April Oct.| 1§ | Apr. |Brazilian, 1863..... 
June 11 Dec. 11] Do June, 3%.00. secsserseseses: Ssp 10ep | 2.787,600/Cor. of Lon. Bds, 89-8 34%|100 |100 | 994 -604 | yo) gentl 1 | Jan. | Do 1868... 

April 1 Oct. 1.../Cans uda Gov. Intercolonial Ri.| 2,062,000; Do, 1891-4 347/100 100 | 99} 71 Feb. Aug.| 1 | Feb. | Do 1871.. 
4P ‘| 1908-8 gua. by Imp. Gov.}111 118 347,000, Do 3 % Bonds, 1912 100 |1C0 | 96 Jan. July.|1 | Jan Do 1875 
April 1 Oct. 1.. .| Do Rupert’s Land, 1904 do}/111 113 8,500,000| Brm’ham Corp., 1946 3}%|100 |100 |L00% s0L | Quarterly. a Apr. Do Gld Ln. ised. 
April 1 Oct. 1...) Do Bonds 1910 do S| 54 ,965] Do Gas Assurnce | * soe | 2 28 in Brazil. 79 4 
April 1 Oct. 1.. Do Bonds 1913 do ‘ 53, 902} Do Water do g ow. | 22 2 — *June.| Do 1883 Loan el 
Mar. 1 Sept. 1.. .|Egypt. Govt. Guar. 3 % Loan) 97 974 | 597,900 Blackburn Irred Stk 347 100 |100 ;"* ** | April Oct. *July |Buenos Ayres,1870 6 
Jn. Ap Jly. Oct. Jamaica 4 %, July 1, 1897, gr.| . 900,850) Bristol Corp. Deb. St 34/100 100 |... ... April Oct. Jan.| Do 1873...... 8 
Feb. 1 Aug. 1.../Turkish Guarante ed 4%, 1855) 105 107 | 250,000 Cardiff 3} % Stock... * 100 |100 | 98 99 Quarterly “Jan, De a o ; 
April 6 Oct. 5...\Bank of England Stock 6 %|209 301 see poaTCroydon Corp. lrred ene too | | Spell Ook! ~-. Peep! Se tee 
Jan. 1 July 1...|Bank of Ireland Stock 6 Z . 500,000/Glasgow Corp., 1914 347100 100] ... .. | Sng Dec.| §| Nov. Chilian, 1858 ...... 4} 
| 7” Jan. July. 7 
Jly. Oct.| Do Stock 34 % Jan 5, 1931/102 102% 230,000|Lee Consrvney Db St 4 % 1 00 |1003) ... +. , * 
- a. Jly.Oct.| Do Stock ? /"Oct. 5, 1948, 85} 86} | 2,339,630| Leeds Corp. Stk, 11087 4 7 100 |1094|1103 1113 | Jan. July. Jan. Sinica . 
as - : “ | Mar. Sept. Jan, st 
15 Sept. 15 4 Do 44 %, 1893 | 74 405.194 wae ene ater 4 %|100 100 | 2 ae | : 
Feb, 16 hae. 16) Do Debe aoe 34%, Aug. 16, | : r cele i 3h 7 Fa PR oa ao, a = 904 a | anes — > . 
| 1889, 1,000/ and 500 i | 4iverpoo orp. é | os Ne ~ , . 
Feb. 16 Aug. 16| Do Debentures, 1891 8,775,375 Liverpool ¢ Corp 7,100 100 |114 116 + fore 1 ae Mr Ol De Red. Mar'06 ; 
300,000, Do ...... 100 |100 June Dec.|I dg|Apr9l] Do Red.Jene,%6 ¢ 
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April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/1013102} | 500,000) Hull Corp. Stock ... 34% ee 100 |100 100} Apr. 
Various dates..., Do Enfaced Paper, 4 % 173° 74 | 800,000 Do do no 100 101° 102° | Jan. duly. ok 

| Feb. Aug.|1 dg'Jan’89/Chinese Series A.. 
Feb. 1 Aug. 1.../Isle of Man 3} fe Debentures) 99 100 | 100,000/ Middlesbrough Mint. 4,100 |100 |105 107 





2 


6 
4 j eer t/appld./Columbian, 1873. 
7 7 450,000|Newcastle Corp. Stk. 347/100 |100 | ... ..._ | Cp-Oct.’79) notapp rane 
COLONIAL AND PROVINCIAL 1,000,000| Notting. Corp. Stk.. +6 \00 {100 | 333 343 | Cp-Nov.’74] 2 | Apr. |Costa Rica, 1871... 6 


GOVERNMENT SECURITIES. | "400,000|Portsmouth Corp.,... 3}%|100 |100 | 99 100 | Cp-Apl.’74) Dotiappld.) | Do 1872.......... ie 
$$ — 500,000| Reading Corp. Stk... 3}7/|100 |100 | 98} 99 | Mar. Sept.) "| ’aan. |Danubian, 1864 ... 7 

*AUtho- Dividends | Closin 100,000|S. Staf. Mines Dge... 447/100 |100 | 91 93 | Jan. July. e. | Do 1867. 
ised | | Name. | oe = | 400,000|Stockton Corp., 1908 447/100 |100 |105 207 | Cp-May’68/nne, ... |Ecuador, New Ca. 1 
Issue. | Due. | | Prices. 600,000|Swansea Corp. Stk. 100 |100 | 08 99 | 40 wiry, con ice ore ‘ak j 
a. | a 600, 000 Wolverhamptn Corp. 34% 100 ‘100 975 984 pu Oct,|‘106| Jan. De Gove. Pref... 5 

100,000|Apr & Oct|B. Columbia, 1894...6 %'109 112 | June Dec. ae see Do StateDomain 5 
150,000|Jan& July) Do 1907 3 %\123 126 TQ April Oct.| purchase 0 Daira Sanieh 4 

500,000 Apr & Oct CanadaDom.Ry1903 5 %|109 112 CORPORATION STOCKS Jan. July. Dec. |Entre Rios, 1872. 7 

sMy&Nv| Do 1904-568 7,\102 103 (Colonial and Foreign.) | Jan. July| --- | Dec. Do Cent. Rly. Mort 

12000000 iMy&Nv| Do do Ing. Stock 4 %'102 103 ini Jan. July. Noy. |Greek —- — ; 

o¢'Jan.Jly.{| Do Red. 5 %,1910 4 %/1014 1024 Jan. July. Dec. | Do 1881.. 
6 443,196 /8n.91Y-9 | do Insc. 1910 ‘1102 108 Closing | Jan-. July} «-..| Dec. | Do 1884 ......... - 
(In.&Dec| Do Debs., 1909-34. 35%) 924 934 & Cp Feb.’76 appld.|Guatemala, 1856... 5 
5,000,000 (Jn.&Dec| Do de Insc. Stock 347%) 924 934 Cp.Feb.’76 appld. 6 
; Jan.Jly.4| Do Loan,red. 19104 % 1014 1024 i——— _ | Cp. Jan.’73 jappld. |Honduras, 1867 ...10 
$,000,000 }Yan./!Y-" | Do Inscribed, 19104 %|102 103 ‘eid | Cp.Jan. 73 lappld. 

448,500/Apr & Oct Cape 1890-1900 § %1105 118 Auckland Harbour Board ...'100 | $ 111 | April Oct. *July. |Hungarian, 1871... 

150,000/Jan & July; Do 1891 ...........6 4|106 109 Do Do 1917|106 108 | Jan. July. *Oct. | Do 1873.... 

255,400 Apr & Oct) Do 1900 5 %|107 109 Borough of Napier Con. ..... 1914\115 117 | Jan. July. wee Do do 1881 
7,407,700|Apr & Oct| Do 1% drawings... 44%|100 102 Borough of Timaru ‘N.Z.) .. 1910/125 127 | June Dee. chase jItalian (Sard.) ’51 5 
2,615,600 | June& Dec} Do 1879... 49%/101 103 Boston (U.S.) Sterling Loan 100 .899|104 106 | Jan. July. *Dec. | Do Irrig. Guar. 6 
2,000,000. June &Dec| Do 1881 ... we 4 {| 95 97 Do 100 |1902/117 120 | Jan. July.} ... |*Dec. Bae 62 Marem.Ry 5 

, * Dan! { Do 1917-22... “6 95 97 ee |1893|109 112 | Jan. July. *Apr. Japan, 1873......... 
8,000,000 June& Dec’) to Inscbd. Stk.. 9 96 City of Auckland, 1872 6 ......|10 .. {120 122 | Cp.Jan.’67} . Mexican, 1851...... 
8,102,200|June& Dec} Do 10/40 Deb ¥\.09 110 Do Cons. Act, 1879............ 1930 123 125 | Cp.Jan.’67 os 
4,837,500|\June&Dec| Do Inse. Stock 133 4 4,95 26 Do Debentures, 1883 1934}111 113 | May Nov.| ... |*May. 

20,000| May & Nov Ceylon 4Y'103 105 Cityof Brisbane(Bdge. Debs.) 100 /1891)104 106 | Jan..July.| ... |*July. Do 1878 4% 
1,766,000|Feb & Aug) Do........s.esseseereee 4 Z| 99 101 City of Cape Twn. Red.fm.’g0 100 | ... {105 07 | April Oct.| ... |*Oct. Do 1880 

160,000| Mar & Sept|Fijian Gov. Deben. 447/100 102 City of Christchurch (N.Z.),..|100 |1926)124 126 | Jan. July. *Dec. \Orange Free State 6 

149,000|Apr & Oct Jamaica 4%)100 162 City of Dunedin, Deben. ......;100 |1925)124 126 | Cp. Jne’74 not appld. |Paraguay, 1871 ... 8 
1,135,000|"eb & Aug Do 99 101 Do Redeemable, 1906|119 12L | Cp. Jne’74| notappld.| Do 1872... 38 

Do Consolidated 1908/110 112 | Cp.Jan.’76| 2 Apr. |Peru., 1870 Certes. 
City of Hobart Town Guar .../100 |1930/110 112 of Reg. Attached 6 
City of London (Ont.), 1st Pref100 |1993/105 107 Cp.Jan.’76} notjappld.| Do 1872 Certs. 

Do Waterworks }/1898/1:0 112 of Reg. Attached 5 
City of Melbourne ..., /1907/107 112 | Jan. July./n’ne} ... |Portuguesel853-84 3 

Do Do 1927/03 105 | April Oct.| ... | Feb. | Do 1882 .......... 5 
City of Montreal, Sterling ... 1903|!07 109 | April Oct.| ... |... |Russian,1822, £St. 5 

Do of 1874 }1904/107 109 | Jan. July.| 2 |*Aug. 50 

Do ..... See 1909|107 109 | June Dec.} 14 |*Mar. 
\City of Ottawa, Ste rling . |1903/108 110 | May Nov.| 14 |prch’s 

D |189|109 111 | May Nov.| ... | w+ 

1904/113 115 | April Oct.| 1 |*Jan Do Ang -Dutch, 

1895|114 116 | 1864, 1002 .. 
City of Providence Coup. Bds.|100 /1895)107 169 | April Oct.| 1 |*May.| Dodo 1866, 1004 
City of Quebec Consolidated.'100 |1892/108 110 | May Nov.| ‘15|*Aug.| Do(Nic. Rail.)... 

Do of 1873 11293/108 110 | Feb. Aug.|°098/*Feb. | Do 1870 

Do of 1875 ... L00 |1905/116 118 | Mar. Sept.|"098|/*Feb. | Do 1871.. 

NNO SOT sii ceanvstiasdcixasd: 100 |1908/116 118 | April Oct.|°098/*Apr. | Do 1872.. 
City of Rome, Guaranteed .../100 |1958| 92 94 | June Dec.|°098|/*Dec. | Do 1873.. 
City of South Melbourne 100 |1915'108 110 | April Oct.|°131/*Apr. | Do 1876............ 
City of Sydney 11904|113 115 | June Dec,| ... | Apr. | Do Transcausian 
City of Toronto Sterling Deb.|100 |1897|109 113 | Cp.Jan ’73} not appld.|S. Domingo, 1869 

Do Waterwork Debentures|100 |1906)112 121 May Nov.) .. -. (Santa Fé, 1883-4.. 

Do Sterling Consol. Deben.|100 |1898,114 118 | Jan. July] .. 2 DoN.C.Rly. Mrt. 

Do Gen. Con. Deb 1919|109 111 | June Dee.| ... | Dec. |Spanish... 

Do Sterling Bonds............ 100 |1924| 98 100 | Jan. July | 14 | Dec. Do Quickslvr. M. 
City of Wellington Con. Deb. 100 |1907|121 123 | Quarterly.|n’ne} _... Do4 % Bonds .. 

Do Improvement Loan 100 11929 123 125 | June Dec.| § |*Feb. \Swedish 1876 ..... 

Do Waterworks Debens. ...'/100 }1929/123 125 | June Dec.| ... *Mar Do 1878... 

/'City of Winnipeg Debentures 509 11907/112 114 | April Oct.| ... |*Jan. | Do 1880.. 

Do Debentures 100 |1914'106 108 | April Oct.) 4 |*July. |Turkish, 1854, E ‘T. 
Greymouth (N.Z)Har.Bd.Gtd 100 /1925| 96 98 | April Oct.| ... |suspd| Do 1871 E. = 
% Lyttelton (N.Z.) Harbour Bd. 200 |1929,118 120 | April Oct.) 4 | Nov. } Do1877,Def.E.T. 734 
* Melbourne Harb. Trust Loan!100 1908) L11 113 | Mar. Sept.| ... | Feb. 70 
Z| Do Tramways Trust /1914/105 207 | Mar. Sept.| ... Do 1858 Reg. . 27 
%|Napier Harbour Board .........,100 |1920 10741084 | Mar. Sept.| ... Do 1862 Reg. .. eee 27 

New Plymouth Harbour Bd.'100 |1909|114 1:6 | Mar. Sept.| 1 Do Gen. Debt Rg 15 
New York City (Ex. 4/1) $/1000/1901|138 142 | Mar. Sept.| ... Do 1865 Reg. ... > 
} Do Gold Coupon Bonds ...$/1000}1836/125 139 | Mar. Sept.| ... Do 1869 Reg. ... vad 
jOamaru Harbour Board Reg. 100 | .. |108 110 | Mar. Sept.) ... Do Treas. Reg. 16 

Do (Bearer) 100 |1919/110 112 | is a Do 1873 Reg....... 15 

Do Municipal Corp. Water'100 |1907/124 126 | Redeem. 

Do do 100 |1910,124 126 | April Oct. ... 4103 105 
+ Otago Harbour Board .........100 | .., {108 110 | May Nov.| .. 7A) 115 

... |L03 110 | Jan. July.} .. coletetiiaies “j900 5 Z 121 
i ...100 |1921/120 122 | Jan. July.| ... 107 

oe }1921,107 109 | Jan. July.| .. +2 1891 5 Z| )10 
'Pt. Elizabeth ‘‘ Waterworks” 100 | .. [106 108 | Jan. July.| ... s Do | 116 
Port Louis (Mauritius) 100 |'93-5 104 106 | Quarterly.| ... | Jan. |Uruguay Unfd. ’83 6 é 49 50 
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400,000/Feb & Aug Mauritius 1895-6 ...6 %|114 117 
100,000 |May & Nov Do 1% skg. fund 447%/102 104 
700,000/May &Nov| Do Consol. Deb. 4 %|100 102 
1,300,000 Mar & Sept Natal ...... wees 40 sain? ale 
oa ( My&Nv| Do Debs. 1926 .. 6 90 $82 
700,000) My & Nv| Do Inscrbd. Stock 4 %| 894 903 
1,130,200|May & Nov! Do 10/40 f 105 106 
922,900 Jan & July |N. Brunsw ick 86-916 % 102 119 
(In& Jly N. 8S. Wales, 1888-94 5 %/103 110 
8,038,000) 9 Jn & Jly| Do 1895 to 1902... 5 % 103 115 
1,000,000|Jan & July, Do2% drawings... 5 %/107 109 
7,201,000 |Jan & July} Do 1903-5-8-9-10.. 4 %/103 104 
2,000,000 | Jan & July] Do Loan of 1882... 4 %'103 104 
8,000,000|Jan & July} Do doInscribed 4 4/105 106 | 
5,500,000 |Apr & Oct} Do do Inscribed 34 914 92} 
150,000|Jan & July;New Zealand, 1891 6 vA 106 i11 
1,000,000|Jan & July} Do 1914 Z\110 112 
7,283, 100/Quarterly.| Do Consolidated 5 | %\106 108 
500,000 Mar &Sept| Do 1891 ...........6 %/109 111 
1,000,000 June& Dec} Do1891 .... -6 Z/110 112 
6,000,000 Feb & Aug} Do 5/30, 1879- 1904 4} 102 104 
8,500,000 Mar&Sept} Do10, 01888-1918 5 : %\103 105 
524,006 May & Nov; Do 1889 5 Z|102 204 | 
13870771 May & Nov) Do Inscribed Stk : f| 984 99} 
225,000 Jan & July) Nova Scotia, 1886...6 %|101 103° | 
800,000 May & Nov|Quebee (Prov. of)... A\106 108 
860,000 May & Nov| Do 1906 vss 5 %/106 108 
878, 600 Jan & July| Do 1919 .... oe 444/105 107 
500,000 Jan&July| Do 1912 4\109 111 
1,936, 550 Jan & July|Queensland, 1891-6.6 %{109 119 
10267399 Jan&July| Do 1913- 15 %\101} 1024 
438,800 Jan & July S. Austral. 1891-1900 6 %/107 120 
604,700 Jan & July| Do 1901-18 3 A117 «127 
240, 000 Jan& July} Do 1911-20 5 %|112 120 
1,776, 700 Jan&July| Do 1894-1916 4 Z%|102 103 
200,000 Jan & July} D0 1929... 4 Z/102%4 1034 
1,365,300/Apr & Oct} Do1916 ...........4 4/101 102 
5,650,2 200 Apr & Oct} Do Inscribed...... 4 4/1004 1014 
100,000 May & Nov|Straits Setts. Govt. 44%/102 104 
102,500 Jan & July|Tasmania, 1895 6 4/114 117 
700,000 Jan & July! Do 1893-1901 ......6 7/112 122 
1,146,65 50 Jan&July| Do July 1, 1908. »4Z101 = £02 
5 
.4 
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250, ,000 Mar & Sept Trinidad Debntres 4,102 104 

870. 000 Mar &Sept| Do Debentures .. 4193 100 
8£0,000 Jan & July| Victoria, 1891 6 X%'110 112 
2,600,000 Apr & Oct} Do 1885 | ae 
2,107,000 Jan & July) Do 1894 sss 4 Z/108 110 
4,500,900 Jan&July; Do 1899-1901 61103 105 
5,000,000 Jan&July| Do 1904 44/108 110 
4,000,000 (Jn &Jly| DoRly. Loan, 1881 4 4\104} 105) 


o 
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else. Louis City, Red. 1893-5 ...200 |1895 112 117 | Feb. Aug.| purchase |Venezuela, New 
\{Jn&Jly; Do Inscribed Stk. 4 4\1044 105} 4) ‘Timaru Harbour Board Debs. 100 |1914'106 108 | Consol Debt 3 %| 29 31 
8,898,500 / Ap&Oct Do Loans, 1882-34 %|102% 1034 %| Wanganui (N.Z.) Harbr. Bd./100 |1905 115 117 { 
Ap &Oct| Do Inscribed Stk 4 1024 1034 %| Westport (N.Z.) Harbour Bd.'/100 |1925| 96 98 
200,000 oe & Oct|Western Australia ae 103 105 | | 
404,000) Jan & July} Do.. ssseseee & Z| 984 OOF | 
525,000 Jan&July| Do Red 1934 ooceve 4%! 934 99% | 


Onn 


* The drawings are yearly in the case of stocks to 
Bere asterisks are prefixed. In almost all other 
cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con, BANKS.—Con, 
(Coupons payable abroad.) : ee nS 


o| Next | 
— Closing Autho- Autho-| Last | 


Dividends a ioe: 
a5 Name. Prices, | rised rised ON | 
Issue. 


Due. 25 
Issue. | dend. | 


~ Redeem. 


Closing 
Prices. 


able, 


(Closing 


Prices, 


Share, 


Ze ing. Name. 


Quarterly.| 1 |Argentine He Dis. 6 % 4=—-— 

Jan, July. n’ne Austrian Sil. Ren. 5 68 , _Currency Bonps, &. Fh =. Se Shares. 
May Nov. n’ne Do Paper 1870... 5 % 64 66 61,000,000 Union Pacific $100 Shrs_... | ... | 60 — 140,00016 % |Lon.& Westminster, 
April Oct. n’ne Do Gold Rente 4 % 86 88 27,237,006} Uo 1st Mortgage 6 %)1899)116 118 Limited 20 | 614 65 
May Nov.) +. |Belgian 1874 ..... § 90 32 8,000,000! Do Land Grant Mort 7 %/1889)105 il: 50,000! 6 Lon. Chr. of Austral.} 20 | 29 | 21} 23 
Jan. July.| ... Dutch Crtsex12gs 247 70 27,409,200; Wabash,St.Louis,&P.Shs ... | ... | 10 50,000} 54 % |Lond. Bank ot Mex. | 224 
April Oct. | Do do do ... 203 23,034,200; Do $100 Pref. Shares ... | o. 18 3 &S. America, L.| 10 | | 8 3 
May Nov.) ... con Do do do ... 103 50,000,000; Wabash,Gen. Mort. Bnds 6 %1920| 18 | 120,000\1241% |London Joint Stock, | “8 3&8 
Quarterly. . |French Rentes $49’ 1073108} 8,857, ~_ Do. Cairo Div. Bonds 6 h| 1921; 40 { | | Limited 15 | 38} sop 
Quarterly. BD? AD a .coravesive 783 79} STERLING Bonps, &c. 25,000; 5 Lon.,Paris,& Amren.| 20 | 16 | 16 1g 
Do Redem..... 81. 314 | Shs. 85,000/Ala G. S. A Prf. 101 Shs. 6 x) . | 7 8$ | 100,000| nil. |Merchant, Limited] 20! 6 | 3} 33 
\Italian, ex 25f 953 353 | Shs. 156,600) sees B Ordinary .. . ‘si ‘ 250,000 11 % {National 50 | 21° 93 
a4 


Paid. 


| 


| 


Prussian Consols. 103 104 { Shs. 150,000) Ala. N. O., Texas, &c. 100 Nat. of Australasia] 5 | 10} 103 
iU. 8. Funded 1891 1154216} Pref. Shs. . ove Nat. of N.Zealand,L.| 10 h} 1 1g 
Do Funded — 127 128 | Shs.250,000) Do Deferred 100 shares es | Nat. Prov. of Eng.,L.| 75 i| 424 43} 
WirgiMiA ..cccsccece 38 1,500,000} Do Debentures ......... 6 % 1907} 70 D ; 60 | 12 | 49} 505 
Do. Y| § 42 500, 000] Do 2nd Debentures ... 6 % 1907| 50 New London & Bra- 
Do N.Fnd. 1905 6 z 54 56 1,300, 0007! Alle: gheny Valley guar... 7 41910/128 zilian, Limited} 20 | 124 13} 
_Do Nw. Fnd.Reg. 6 %' 55 57 "339,000/| Atlan. & G. W. West Ex. 8 4 1876) 48 North-Eastern, Lim, | 20 | 6 
- — ea 849,700/| Do guar. by Erie Rail. . | 48 North-Western,Lim.| 20 Arid 
AMERICAN STOCKS, 805,500/| Atlantic 1st Leased Line 4 ProvinclofIrelnd L.}100 | 124| 26 98 
: Rent. Trust, Lim Stk we OF J 20 "| 23h 24} 
805,5001| Do 4 % Mort. Deb....... 4 Z| «+» | 76 Queensland Nat., L.} 10 | 115 119 
£00,000/ Baltimore and Ohio /|1895}113 Standard of Africa,L|100 33 35 
Heme. 2,000,0007; Do /,|1902|117 Unionof Australia, L.| 75 73 75 
2,000,0007' Do.. soos 8 [1910 hi21 Union of London, L.}100 | 154} 33 
1,600,000/) Do 1877. seoe B %{1927|107 Union of Spain and 
2,400,0007 Do 44% |1933)105 England, Limited| 20 | 1h 2b 
90,0001 Chicago & Alton Con.Mt. 6 Z% /1903 /121 1 \ 
%|1902|130 8: — = 
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: Currency Bonps, &c. 9 vheeshor 0 
Alab N 17 +0 
AD een i Mt. 7 $ [19081128 235 800,000/'Chic. M. & St. Paul i M. 
Atchsn,Topeka, SantaFe 44° 11920] 97 99 600,000/ Cleveland, Columbus,&ec. 7 %|1914}119 . 

Do 6 & z 11911/109 111 631,0002; Eastern Rail. of Mass. ¥ 1906)117 INSURANCE COMPANIE ES, 


7 
7 3 
6 
\Baltim. & Ohio Gld. Bds. 5 %/1925 10931108 1,000, 000/ —— Cen. Sink. Fund. ; %{\1903}108 
5 7 
ey 


Ze 


a 
38 


s 





Baltimore & Pot. (Main) 6 41911129 124 500,000/ ‘| 1895/1124 - ee 
Do (Tunnel) 6 %|1911/124 126 200, 000/ |1905/110 | Last ; 
Buff.N.Y.&Phil.Cons. Mt. 6 %{1921| ... .. 240,000/|llinois Midland — 7/1892) 20 Autho-| Annual] | Closing 
Burlingtn C. Rapids, &e. 5 7% /1906| 107 li 1,000, 0007; L: ehigh Valley Cons. M. y 1897/}1C9 rised | Divi- | Name 3 | Pri 
14,000,000/Canada Southern, 1 Mt. 5 %/1908|105 107 600,000/|Louisville & Nash. M.C. _ | . Issue. | dend. | . ees 
20,600,000/Central of New Jersey Shs. | 45 50 & L. div. ..... & ae o . 
25 000,000 Do Consolidated Mrt.... 7 1899] 108 10 700,0007) Memphis & Ohio, Ist Mt. 7 %|1901/119 | 
5,550,000 Do Adjustment Bnds. 7 1903) 105 150 800,000/ N. York & Canada Bds. Z|1904|110 1 : 50,00015  |Alliance Brit. & For.|100 
"000,000 Do Conv. Debs. ......... 6 %|1908| 65 70, { .2000,000/|New York Central Mort. 6 //1903/121 10,0001 4 %| Do Marine, Lim.'100 
275,500\Cen. Pac. of Califor. Shs. ve | 45§ 464 | €8,000,000//New York, Pen. & Ohio 24,00016 ¥ |Atlas Fire & Life ...| 50 
915,000} Do Ist Mortgage ‘95-£|115 117 Prior Lien on Bnds. 6 7/1895)100 60,000274 % |Brt. & Fr. Marine, L.| 20 | 
‘a0 Do (Cal. & Oregon div.) 6 %/|1892|104 106 coerea eens Central Con. Mt. fe epee 3s 20,000 12 % | Giiecieds of England| 50 
000 Do Land Grant Bnds 6 %|1890|105 39,800//Panama General Mort... ‘ a ~~ 200,000, 3 % (City of Lon. F. Lim.| 10 
000 
000 
00 
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000, 
(00¢,000|Chie. and N v. West. Deb. 1933|106 2,781,600'|Pennsylvania Gen. Mrt. 100,000} nil. |City of Lon. Mar. L.| 10 
Chic. & W. Ind. Gld Bnds. 6 %| 1932] 108 6,000,000/| Do Con. Sink. Fd. Mt. 6 %/1905)122 6000 5% |Clerical, Med, d&Gen. {100 | 
Chie. Burling. & Quincy eran 95,200. 200!|Perkiom. Con, Hort... $l ipeol121 60,000)15  % |Commercial Union! 50 
1960116 118. | 1,400,000/|Phil & Read. Gen. Cn. Mt. 6 %/|1911/1'5 —_ rf . oe 
119191103 105 2,000,000/; Do Improvement Mrt. 1897| 97 40.000! 5 C Eagle 
11910|125 127 4,000,000/} Do General Mortgage 1908} 81 100'000 68 o | Em; slo ers’ Liabilty| 10 
119211103 105 1,300, 0001} Pittebrg. & Connellsville 1926) 124 100001148 % | Kx gay haw 100 
j1921 |1065 107 : 100, 000/|S .& N. Ala. Bnds. Guar. 1903) 105 $0000 9} $ IE Snglish & Se wry Law! 50 r 
102 600,000/| Union Pac. Om. Bridge... 1896)116 100.0001 nil’ |Fireins. Associa..L.| 10 
3'000,000| Do Terminal Mortgage 5 %|1914{100 101 869,200! United N. Jersey R. & C. 1894/112 10,000|10  % |General Life & Fire.|100 
1,528,000|Chicago and Tomah. ...... 1905|118 120 _1,133,800i| “I Do Gen. Mort. .. 1901\122 _: 50,000; 5% |Globe Marine, Lim.| 10 
18,000 000|Chic. St Louis and N. 0. 5 %|1951)115 117 . 5,000) 5 |\Gresham Life | 20 
6,250,000/Cinn aa &Balt.lstMt. 447% /1931/103 107 BANKS. 20,000 5 % |Guardian Life & Fire|100 
8,040,000} Do 2nd Mortgage ...... 5 7 OE nil. |Home and Colonial) 50 
11,246, 564|Clevelnd & Pittsbrg Shs. 7 %| ... | 73 75 — Marine a ae 
80,000,000|Delaware & Hud. Canal Shs.) ... | ... 12,000 32 |Imperial Fire. ..{L00 
10,000,000] Do 1st Mort Penn. Div. 7 %|1917/133 7.50010 % \Imperial Life 
Be tae Se) 7 ae cas $|penat, oi 
y ar , j117 1 7 ncashire ............| 20 
Den. & R.G.1 Con. Mort. 7 %!1910) 87 eooles * |Law Fire....... i 
Do Com. Stk. $100Shs. ... | ... | 19 2 10,000! 4} Z| Law Life.. .-.|L00 
Detroit, G. H. & Mil.Bds. 6 %|1918/109 111 ,000) Agra, Limited.........| 20,000] 84 % Z, |Legal and Gen., L.... 
Do Con. Mortgage 6 %|191s8)108 110 x |Alliance, Limited ... 100,000! nil. |Lion Fire, Limited 
Galvest. & Harris. 1 Mt. 6 ¥/1910)107 111 ,000) 5 Anglo-Austrian ..,.../200fi/120f1 20000001 574 % |Lpl., Ln. &Glbe. F.LIStk. 
Illinois Cen. $100 Shares : 140 142 970) ; |Anglo-Californian, L; 20 | 10 49.6261| 6 % Do (1l annuity 
Do Ist Mt.C. & S. Div. 6 %|1898/120 122 + % |Anglo-Egyptian, L.. | 20 | 20 35,862.20 % |London ..... "| 85 
Do Leased Line Stock 4 | 93 95 Anglo-Foreign, L...| 7| 7] 6 74.030, 8 % |Lon. & Lancashre F.| 25 
Ind. and Vine. 1st Mort. 7 %/|1908/122 128 } 4 % jAnglo- Italian, 66, i| 8} 6 10,000.10 % |Lon. & Lancashre L.| 10 
Do 2nd Mortgage 6 %|1900\106 109 . |Bank of Africa, ic, 25 | 12} 50,000 1b OY Lon. & Prov. Mar 
Lake Shore & Mich. So. Shs. 874 ssa % \Bank of Australasia| 40 | 40 | 96 ¢ wea | Limited . ” 
8, Lehigh Vall. Con. Mort. 6 %/1923/127 132 Bank of B. Columbia) 20 | 20 | 235 2 40,000,419 % |Marine cae od 
5,000,000| Long Island Gold Bonds 6 *% 1931/16 ill Do New | 20 | 10 2 60,000.10 % |Maritime, Limited| 
20,000,000) Louisville & Nash. Bonds 6 i, 1930/101 303 Bank of British Nth.| 100,000! nil. |Merchants’ Mar., L.| 
2,000,000} Do Sinking Fund Bnds 6 ¥ 1910) 98 100 America ...... | 50 | 50 120,000) 24 'y |N. Brt & Mercantil: 
80,000,000] Do $100 Shares 46} 474 B. of Constantinople| 10| 6| : 1000001 8 % |Nat. Marine L. 
5,000,000 Do 1st Mt Bds.,N.O&M. 6 %| —_ 101 103 % \Bank of Egypt 25 | 25 | 2 3000020 % |Northern 
5,000,000; Do 10/40 Adjust. Bds. 6 %/1894| 89 91 Bank of N. S. Wales) 20 | 20 | 66 6 40,000, 74 % |Ocean Marine 
19,250,000) Miss. Kan. & Texas, 1 Mt. 7 %|1904/113 118 Bank of N. Zealand.| 10 | 10 | 3 2 6.722 £10}ps Phoenix 
80,000,000/New York Central Mt. 7 %/1903)137 140 ,000) nil. — < re 20 a j 200,000 9 ¥% |Queen 
Do $100 Shares .. sks dl oasis 3ank of S. Australia| 25 ‘ 7000233 ¥ ] > 
89,428,300 { Dediv. pay. in Ln. ‘4/4 eo» |106 107 Bank of Victoria ...; 50 | 26 | 3¢ ee oo Y allway ee a . 
78,000,000|New York,L.Erie& West.Shs.| ... | 23 224 Cen. of London, L...| 10} 5 689,220120 % |Royal Exchange... (Stk 
8,536,900} Do Pref. $100 Shares om | oe 48 Chartered of India,} 100,000'413 g |Royal Insurance ..| 20 
16,656,000} Do Ist Con. Mt. Bnds. 7 %|1920\128 1 Austra., &China| 100,000 nil. |Standard Fire, L...| | 10 
3,718,100| DoCon. Mt. Fe C. Bds. 1920/118 122 Chart. Mercantile of| 4,800 £22p.s./Sun Fire of ‘ 
83,597,400 Do 2nd Con. Mrt. Bds. 6 %|1969| $6 &64 India, Lond. ,&¢. | 4,300 a7 | Do Life i | 97 102 
508,008] Do Gld. Incme. Bds... 6 %|1977) soa Ss City, Limited } 100,00030 % |Thames& aeny M.| | 11) 1 
59,354,000 New York, Ont. &c.,Reg. She ooo | 17R 185 Colonial  ....+..2..000+- ‘ 1.500120 ¥ |Union .. l200 20 1540 550 
44,447,000, N. Y. Pen. ’& Ohio 1 Mort. 7 7/1905} 86 364 Com. of Australia, L.| } 41.200! 73 % |Union Mar., ‘Liv.. Ll 33 
14,500,000 Do 2 Mort. Bonds...... ... {1910} 10} 10% Consolidated, Lim.. | 5,000 214 ? |Universal Life ee 12 | 34 
"4 
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Chic. Mil. & St Paul Shs. 
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26 
Do Ist Mort. 8. W. Div. 
000} Do La Crosse & Daven 
680,000} Do Hstngs. & Dak. 1 M 
1,360,000} Do Chic. & L.S. Ist M. 
18,540,000} Do Chic. & P. 1st Mort. 
1,300,000} Do Wis.& Minne. 1stMt. 
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110 
20,000] 10 
200, 000) 10 
200,000) 10 
20,000] 5 
60,000 9 








NNN 


30,000,000 Do 3 Mort. Bonds eo. {L915} 44 5% Delhi & London, L.| F 7 
11,000,000| Norfolk & West Gen. Mrt. 6 %|1931/103 105 Faylish Bank of Rio| 60,000.15 % |Universal Mar., L....| 20 


x 


75,000} 6} % |Eng. B of R. Plate, | diene aaeca came ccaeciaiaeadint 
Limited S$ 94 * Periodical cash bonus 1n addition, 
60,000/10 % |English, Scottish, &) 


45,509,000|North Pac. Ist Mrt. Bds. 6 %/1921/112 114 
20,000,000|Ohio & Mis. Ord. Shares ... | ... | 26 26 
4,030,000| Do Preferred fo) ove | | 84 86 
7, 000,000 |Oregon & Calif. $100 Shs. ... | ... | 6 § 
12,000,000) Do Preferred Stock ,. Xi os.) DD 
9,020,000 Do ist Mort. Bnds. ... 6 % ?|1921| 89 91 
1,500,000 Panama Subsidy Bonds @ 5 epee 100 103 
94,777,850| Pennsylvania, $50 Shres, 6 ¢ Z|... ( 564 Hy 
5,900,000} Do Con. Sink. Fd. Mt. 6 y 11905 121 1 
10,000,000] Do 44 Gold Bonds...... 4}7%|1913)106 107 
15,500,000/ Pennsylvania Co. lst Mt. 447% |1921/104 106 
1 


Austialian, Chr. | ™~ 34} 


16f25c|Franco-Egy ptian oe 10 
| 6 % [German B. of Lon. L, | 10} RAILWAYS. 


Hong Kong & Shan. 8 60 i 
Imperial, Limited... 18} ORDINARY SHARES AND STOcms. | 
Imperial, Ottoman..| 2 § 98 
International Bank 
of London Lim.| 2 ‘4 — 
—— Limited 2 5 | 18 i 
Do New 2 ome. 
Lloyd’s B. & Bosqts. 8 | 22 23 _— 
Do. do. | 50 Stig 200,000//100 Bedford & Northampton Pre! 
London * County, L. 80 | 20 | 31} 10,857,026/| 100 | Caledonian, Consolidated .. 
Lon. & Hanseatic, L.| 20 10 it 2,508,027/) 100 Do Deferred Ord. No 1 
Lon & Provincial, L.| 10] 5 | 13§ 74 { Do do No.2 
1929/127 129 Lon. & R. Plate, L.) 25 135 id} 14,991 | 20 | Cornwall . . 
| ov | 93 102 London and San 13,782 - Do B {au 0 paid vob , 





pay 
~ 
on 


con 





NNN 


Name. 





83,216,625) Philadel.& Read.350 Shs. ... | ... | 11 


NR 


84,300,000} Do Def. Inc. Bonds ... .. | 4 
19,714,285 Pitts F.W.&Chig.Gtd.Shs 7 %| 
10,500,000|st. Louis & 8. kranec.shs. ... 2 | ove | 1 15 
10,000,000} Do 2nd Preferred coo | 
Do lstMortgage,M &W 6 % 1919) 108 
Do 2nd Mortgage,B.&C 6 Z%|1906' 93 
St.Louis Bridge 1st Mort. 7 val 
Do ist Pref. Stock....,. 5 7 
Do 2nd Pref. Stock...... 3 % 
a 
6% 


° 





18,000,00} Do Pref. Shrs. $100 wee | 824335 z de Janerio, Lim. | g 
i 


NMNNNN 





45 47 Francisco, Lim....| 7 5} bf 13,782 Do B} until 6 % paid toB } 
000 South. Pac. of Cal.1 Mort 6 %|1906 105 107 London and South- 875, “0001100 Cornwall Mineral 
,000 Tun. Rail. of St. L. Shs... 6 %! ... 1102 105 * | Western, Limited.’ 60 | 15 | 17} 184 { — 1,400,000/|100 | East London (Consolidated) 


id er ee 





x 











Nov. 7, 1885. ] 








RAILWAYS 

OrprnaRy SHARES AND StTocks.—Con, 

a, S l 
Autho- | Closing 
— iz Name Prices. 

jue. Fy 

ete 9 ARS | emt omer maT 

| 98 101 


2,642,000/| 100 |Furness, Con. Ord. Stock 
4,927,920/| 100 |Glasgow & S.-West Ord. Con.| 95 97 
12,827,331/| 100 |Great Eastern, Ordinary...) 63} 64 
81,55! 1 100 | Do Deferred Ordinary .. ee ae 
937,073/| 100 |Great North of Scotland . ‘| 
8,367,977) 100 |Gt. Northern Con. Original iG 111 
1,159,275) 100 Do A { A receives no div. } | 9941003 
i 159,275] 100| Do B( until6 % ispaid Bf |150 152 
8, 192,3592| 100 |Great Northern (Ireland) ...| .+»  -P 
4.980, 840/| 100 |Gt. Sth. & West. (Ireland) Org.| ... +. 
19,835,695/) 100 |Great Western, Con, Ord. ..,|136 — 
1,777, 2701) 100 \|Highland, Ord. Con. Capital. | “ 
300,000 10 |Hull, Barnsley, &c., Shares.. | "33 88 
15,392,995/) 100 | Lancas shire & Yorkshire, Con |10742054 
8,224,300/; 100 | Lond. Bright. & S. Coast, Ord.) 1115 117 
2,137,3501 100 | Do Pf { Df recivs. no div. ) |140 142 
2,137,350/| 100 | Do Df until 6% is pd. Pf ,| _ £63 
393,395/| 100 | Do Cert. of Contin. Rights} 1 3 15 
11,128,051/) 100 |Lond. Chat. & Dvr, Arb. Stk.| 17¢ 17§ 
87,024,377/| 100 |London & N.-Western, Con...)164 +644 
11,667,3607| 100 |London & Sth.-Western, Con. |!24}125} 
1,000,000/| 100 | DoScrip, div July 1, ’85...| . 
"799,030/| 100 |London, Til. & Southend,Con, | 156 269 
$00,000/; 100 | Do New p BOB: ccsccercoccoesecd | - 
(| 100 |Man., Shef., & Lincoln, Ord....| 66 68 
68838367, | 100 | Do Pf { Df recivs. no div. | 99 101 
U 100 | Do Df} until6% is pd. Pf J] ri 35 
| 20 |Mersey frlly paid... ...... 15 
4,581,830/| 100 |Metropolitan, Consolidated... 108 107 
83,270/| 100 | Do Pf { Df recivs. no div. Diesel as 
83,2701| 100 | Do Df until 6% is pd. ae | see ae 
750,000/| 100 | Do. New Ordinary, 1881 . 


2,250,000/| 100 |Metropolitan District, Ord.... | ait 42 2 
96,428,079/| 100 |Midland, Consol. Ordinary .. 74128} 
5,254,303/| 100 |North British, Ordinary ...... ‘| 91 Ot} 


2,422,485/) 100 | Do Edinburgh & Glas. Ord.| 29 294 
22,807, 7047; 100 |North-Eastern, ‘‘ Consols” .../154 2544 
1,975,0007| 100 |North London, Consolidated |172 177 
8,230, 140/| 100 |Nth. Staffordshire, Con. Ord.| 90} 915 


276,000/| 100 |Rhy mney ..........eccsseessescenees }178 183 
i 8,400/ 2]| Do New Ord. 102 Shares 17 «38 
; 485,978/| 100 [Shropshire Union ,.........s0008 
[ 1,045,680 100 |Somerset and Dorset 





8,183,370/; 100 |South- Eastern, Ordinary ......,115 117 
2,961; 920/100 | Do Pf { Df recivs.no div. ¢ |142 144 
2,861, 9201, 100 | Do Df) until 6% is - me 93 934 
532,770// 100 | Do 1882 Issue . 105 107 
1,208,440/| 100 |Taff Vale, ‘‘Stock” 
155,000/; 20 | West Lancashire.. 


250 256 
, 
al 100 | Whitby, Redcar, &e.. ‘ oe oe 





‘las Laasup AT Fixep RENTALS. 





| Leasing | Closing 





3 Blame, Companies. | Prices. 
Qu | 

100 | Birkenhead ......ssssesseses 'L.&N.W.&GW 114 116 
100| Do44% Pref. lated oe 


100 | Colchester, Stour Valley Great Eastern; ... . 
100 | E. L incolnsh, guar. 6 7 Z (Gt. Northern.. 

Gt. Westn. Bristol & | 
100 { Excer & Sth. Devon |Associated Cos 120 122 


44%... 
100 | London and Blackw ralll .. .|Great Eastern |122 124 
100| Do44% “ : Pl Dicwranssves 122 124 
100 | London and Gree enw wich.. Sth.-Eastern.. 
100 | Dodo, Preference ...... a 
60 | | Northern and East. 6 % Great Eastern. |* 
50 Re rrr ae 


100 North Brigah eer 

| dated Lien ..... eocsedncseee .110 112 
100 | Nottingham & Grantham) 

Railway and Canal...'Gt. Northern../114 116 
25 | Preston and Wyre ......... L.@N.W.&L.Y| 53 65 
100 | Roy ston, Hitch. & Shep. Gt. Northern., 


DEBENTUI RE STOCKS. 















1 i 

— | Closing 

3 | Name. 
mee | | Prlooe 

| & | 
813,019; «. |Brecon & Merthyr A...... 4 Z%|101 103 
603,6751 ... Do — 77 81 
5,663,0382 100 |Caledonian ....... oe 4 Zj113 216 
458,0002 100 | Cornwall, Guaranteed... - 44%)124 126 
209, 0007 100 |Cornwall Minerals......... 5 %|106 108 
426, 5921 100 ; ‘astern & Midlands ...... 447%) 88 90 
465,590 100 | East London 74 
88,4102 SELL. GD tnasscsovcoss « 5 Z\1S2 185 
400,000/ 100 } Do 1874.. cE rte es 
400,0002 100 | Do 1875.. oe GB ZI vee ase 
' 200, 10002 100 | DO ......ceceees . 83%| 97 +99 
1,543,347 100 |Furness 4 7114 116 
2,379,018 100 aleng row & S.-Western.., 4 %/114 116 
6,533,6612 100 |Great Eastern......s0.0. 4 X%117 119 
1,510, — 100 DoA.. . 6 £139 141 
1582 100 5 Z|128 180 

“age 2172 100 447 





687,7141 100 4 %/112 114 
891,0:61 100 |Great North of Se otiand 4 Z%|108 110 
8,340,492 24 150 |Great Northern ............ 4 Z 121 123 
9,192,583) 100 |Great Western ............ 4 Z%/12L 123 
918,9662 100 | DO sisccccccererseceeee .. 44%/124 126 
soccence a 4h ZI 30 132 

6 





4,029,8307 100 | Do 
2,789,7451 100 Do.. 4 145 147 
8,318,3092 100 Lancashire 'k Yorksh re 4 Xi1:9 121 

"658,100. 100 London and Blackwail 44 %|120 122 
1,306, 239/ 100 |London, Brighton, &... 4 %j|116 118 

4, 302, 7221 100 Do Perpet ual » 4h Z)129 (81 

5, 492° 9452 100 | London, Chat.,&c., Arb. 4: 118 120 
069,6742/ 100 | Do Borsoecsccovcececscsous a4 117 119 
214,791/ BOO | (ENGs «sscvesudsnsniiad bevustots 4 %|103 105 

24,705,879 100 ‘Lcndon and N.-Western 4 g 121 123 


ae 








I * di 
J] 
I 2 
D Poe sip 
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THE ECONOMIST. 


DEBENTURE Stocks.—Con. 


1371 





RAILWAYS. 





| 

| 
Autho- 
rised | 
Issue. | 
| 
1,000,0007 
6,511,6472 
871,345 
800,000/ 
7,146,241 
2,490,3192 
858, 2631 
1,211, 6252 
570,000 
16,835,464: 
4,380,242/ 
400,679/ 
782, 9552 
508, 520/ 

| 12,287,1752 
1,138,119/ 
"964, 3661 
1,8! 56, 2 51l 
300,067 
744,570/ 

A 342.4401 
482,275 
129, 1662 


Gu ARANTEFD SHARES AND STOCKS. 


xs 
a i 
= 


100 
100 
100 
100 


100 | 


100 
100 | 
100 | 
100 | 
100 
100 
100 


100 | 


100 
100 
100 
100 
100 
100 | 
100 
100 
100 
100 | 


| | 











Name. | Closing 
| | Prices. 
London and S.-West. A 4 %|120 :22 
SC ce cs Ssetmae 4 %{120 *22 
|London, Tilbury, &c. ... 4} %)115 117 
Manch., Shettield & Lin 5 ee, oti 
Do, cree rat 4} 7/126 128 
ove %i114 116 
%\125 327 
%1155 57 
%\105 107 
: 1121 123 
4 ¥\1:3 115 
| Do E.P and D.B 5 % 187 139 | 
Wiiincesanaentanacniencenae Ga ZT cco we 
i, ee 44 7/116 *18 
North-Eastern 4 %|120 322 | 
ST vece 44-%(129 181 
\North London ..........+ 44 %'129 131 
|\North Staffordshire ... 4} 7%|1i9 121 
Rhymney Perpet. ........ 4 %|105 108 
\South-Eastern Perpetual 4 % 116 118 
FO seine lvcecdeasivns 6 Yj141 243 | 
Taff Vale.. 5 4 %\110 115 
)W. Lane ash. Pe rmnt. 5 ZX . 





2,131, 1057 
8, 667,164/ 
2 50,0001 
200,000// 
400,000/' 
111,600/ 
779, 1251 
935,450/ 
1,325,000/ 
‘478, 0311 
650,000/ 
4, 966, 5961 
1,298, 2621) 
1,263,700/ 
1,329,100/ 
ay 610, 878i) 
16,142 2) 9907 
1,404 9291 
794, 040/ 
288,375/| 
1,955, 8607 
155,556/ 
15, 100, 406/) 
"797, 981/| 
872,000/ 
1,066,083/ 
"366 6982) 
490,000/ 
1,797,428 
"250, on 
800, 0002) 
850, 000/! 
1,250, 00u/| 
8,205,431/) 
6,994,5771) 
2, 444° 1291 
2,500, 4131) 
184,4267 
450,000/ 
1,050, 0007 
8,152,7471| 
58,500 
40,000) 
984, 3001 
165,0002 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 | 


100 | 


100 
100 


100 | 


100 


100 | 


100 
100 
100 


100 | 


100 


100 | 


20 
20 
100 
100 


|Caledonian 4% Guar. Annuit. 13 115 
| Do4 % Consolidated. Guar.|110 112 
City of Glas; gow W. _ C. Guar.| ... see 
Do F.W. do Cc. & S. W.. 
RAINE RCSL inn dnnieetsnncqummee 117 119 
Forth Bridge “4 a Te, 
Furness Consol. *Guar. 43 ...|L07 109 
Glasgow & Sth.-Wst. Guar. “y: . 
Do St. Enoch Stat............ | 








iGt Eastern 4 % Rt. Charge! h10 112 
| Do 5 % Metropolitan Stck|133 135 
| Do Consolidated 4 veg cose th S18 
(Great Northern, Perp. 5 %...|140 142 
Do 44 % Con. Non.-Con. Pt. 124 226 
Gt. Sthn. & Wstn. (Irld.) 4 %{106 110 
Great Western, Rent Charg. re|140 142 
Do Consolidated Guar. 5 7%/|140 142 
Lancashire & Yorkshire, 4 %|113 115 
Do 6 7 168 261 
Do 6 7 4 , (East. Lancashire).. 
|Lon. B. ‘&S. C. Con. Guar.5 [135 237 
iLon C. & D. a ee -Ch.} 
Lon. EN. -W.4 % Guaranteed /116 118 
Lond. &S. W. ie Guar. 4 %|114 tm 





|/Manchester, Sheff.,& Lin. 6 %|154 15 
| Do Ist Preference 44% ...|120 122 
BEEN A, osdatssnsciteenieamnnceaie 82 34 


Do Irredeem. 5 % Rnt. Ch.}132 134 
Do 44% Rent Charge ../113 115 
|Metropolitan District, Ealing 
Exten. Rent C harge 44 1113 115 

| Do Fulham Exten. do 44 {|111 118 
Do Midland 4% Rnt. Chr.) ... ... 
Do 4 % Perpetual Guar. ...| 99 101 
| Midle and, 4% Con. Per. Rt. Ch. 1116 118 
Do 4 ¥ Guaranteed Pref.. 1116 118 
|North British, Con. 4 % No. 1/109 ‘21 
|North- Eastern, Consol. 4 %...{114 116 





Do C.N.E. 4° pure. aol, sae .ane 
Do Stockton & Darl. y B° 1187 139 
Do, do B and C, 6 % veees{155 158 
Do West Hartlepool coseuees }114 116 
|North Staffordshire 5 %...... 26 27 





\South-Eastern (Read. Anns.)| 26} 274 
| DoConsolidated Guar. 44 %/123 125 
Taff Vale, NO. 1 ......seseeeeeeees 1250 255 


~ PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 
CONTINGENT ON THE PROFITS OF EACH 


‘Si 579, 9350; 1 
2,946, 3427) 
1,639,890/} 
954,000/ 
875,000/ 
100 ,000/) 
400,000 
900, 000/ 
1,300,750/ 
850,000/ 
200 ,000/ 
68,83 
1 ,892,1 50 | 
5,041,7087) 
1,000, 000/ 
L. 500,000/ 
575,000/ 
693, 55til 
5,665,000/ 
2,497 ,680/ 


1, 000 *000/| 


830,000/ 
1,200,000/ 
1l, "663.7 7592 
513,6002 
400,0007 
8,390, 187/ 
1,348,000)! 
2 1: 30,000/ 
6,190,315/ 
2,000, 000/ 
6,587,774 
633,332 
23,080, 620/ 
8,845, 136/) 
600,000 
1,100,000/ 
1,008, 0002) 
1,00u, vuoi! 
1,080,000/) 
1,50¢, 0007; 
1,002 COC/| 


100 
100 


10 | 
100 | Do 4 7, 1884 


100 
100 
100 
100 
100 
100 
100 
10 
100 
100 
100 
100 


100 | 


100 | 
100 
100 
100 
100 
100 
100 | 
100 
100 
100 
100 
100 
100 | 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


1,380,00C% 100 


SEPARATE YEAR. 


jCaledonian, 47 % Pref. No. 1....108 110 
EOP CSI ‘sxctuuewasanessacescnand 107 109 
Do 5 %, 1878...... = 131 133 






\Cornwall Minerals 6 % ....... 2 18 20 


|Eastern and Midland..... ...... 

|East London, 6 Z 1st Pref... ee 
DMI sc hcenssthalnckglentess | } 
\Furness, Con. Pref. 4 % .. ‘106 108 | 
| Do4 % Pref Stock ee os 104 106 

| Do do iciceuues 101 193 


Glasgow & Sth.-Western 5 13 133 | 


Do 4 ¥% Preference Stock .../107 109 
Great Eastern, Con. 4 % Prf./108 10 
| Dod IG ceccqptecdonuiaeness 106 168 
| Do Northern Extension 5 %/106 108 
Do 4/7 Fo, WEEE vecatnnapetecernnnes 103 105 | 
Great N. of Scotland 4% A.\101 103 | 
iGreat Northern, 44% Pref....'123 125 
DO G0 A, ISIS dcccccccscosceee 122 124 
| Do 4} 9 IE ass 121 123 
| Do4) 81, Con. 1 ‘Sept. "86/110 112 
Do 4 %, 1882 Le dietididsanh digiiall 110 112 
Great Western Con. Pref 5 %/138 140 | 
Highland AAG Zoveee cerserercens | vce ese 
| Do B5 Josh cegeciaceseices 


Lane. & York. Con. 4 Pref. 111 133 
Do 4 % Pref. Stock, Con..../106 108 
Do 4 3 Pref. Stock, 1882.../108 110 





L., &3. C. Con. Pref. 5% 32 334 
be ‘2nd Con. OX ccsnececdcessedth ae eee 

Lond, Chat. & Dov. Arb. 44 874 38 
Do 44 2n ee Oe” Oe 

\London & Nth.-Western, 4%/115 117 | 

{London & Sth. -Western, 4%/1.3 115 

| Do do, 1884. 4 % .....s.0+00- i12 1:4 

}Manch. Sheff. & Lin. 4% Pref.|106 108 
Do 5 7 2 Perp. paabdice 1127 129 
Do 5 ee rons 


Do 5 »18 








Dee conv ertible, 1888 | 
Do convertible, 1889 





RAILWAYS. 


PREFERENCE SHarges anv Srocns.—Con. 








2,502, ‘0387 100 |M 
83, 1702; 100 
1,500, 000/| 100 |M 


Name. 





etropolitan 4 % Stock 
Do 4 Z 1882........0 
etropolitan District 5 | 





z 


Closing 
Prices. 





106 
105 
85 


ics 
107 
90 


11,158, 5411 100 |Midland 5 % Con. Per. Pref.\138 :40 





















1,950,0002} 100 Do 44%, 1876 .....ceccereseeeeflad £29 
189,3097) 100 Do 4 % Pref. Stock.. 
205,000) 10 Do4 %, 78 ,opttocon. ‘Ag. 85, 103 ii 
225,000} 100 | Do4 % 1880,Shs,con. Ag. ’87) 12} :2 
2,090. ae 100 Do, 1881, Perp. Pref. 4 % ...j112 il4 
261,8182) Do, Perp. 11/ Pref. Shares} 9} 10} 
8,850, 1982) 100 North British Con., 4 AaB. & 2)106 108 
2) 422, 4851) 100} DoE. & G. Preference ......|115 117 
387,370/| 100 | Do 1865 Preference ......... eve 
418,890/; 100 | Do Con. 5 % Pref., 1874... 
2,290,8897) 100 Do 44 %, 1875 ..... . 114 116 
709,111/) 100 Do 4} ¥ Con. Pret. "1875. ~|114 116 
610,000} 100 Do 5 % Convt. Pf. Stk., 1879)126 128 
500,0004| 100 oe AZ. (Gwen 102 104 
535,0002) 100 . Eastrn, Stock. & Darl. ‘Cl. D 
1,181,250¢| 100 Ne Bly th and Tyne,4%. {110 112 
10,727, ,080/| 100 | Do New Pref. '76, 4 H incase 112 114 
700,0007; 100 |North London 4} % (max. 5 %)j130 132 
250,0001| 100 | Do 44 %, 1875 .c..cceccscssecens 116 118 
971, 0007; 100 |North Staffordshire 5 ZX vececej he 129 
860,0007| 100 Do 44 Z%, 1873 ......000- {115 117 
800, 0007; 100 | Do 44 %, 1876 ..... {115 117 
213, 0007) 100 Rhymney 6 %, 1864 148 153 
100, 0003; 100 |Somerset & Dorset 5 x ‘ist ‘Pi. — 
261,360/; 100 | Do5 % 2nd Preference....... ——— 
860,0007; 100 | Do Bath Ext. 5 % Cons. Stk./ 99 101 
2,157,730/| 100 |S.-Eastern, Con. 44 % Pref....|120 122 
2,640, 820// 100 Do 5 % Preference 126 138 
280,0007| 100 | Do Hundred of Hoo ........./104 106 
85,0002; 10; Do West Wickham............; 104 206 
800,0002| 100 |Taff Vale, 6 % Preference....../151 154 
_232,5007) 10 'W. Lancashire 5 %, 1st Pref. 1. 8 
INDIAN RalILways, 
~~ 220,000; 6}/Bengal & North Western, Ld.) 6} 7 
100, 000! 5 |Bengal Central, Lim., Shares} 4 6 
7,550, 300 100 Bombay, Baroda, & Central 
| India Guaranteed 5 %.../145 147 
64 225 /16/3" 100 |Eastern Bengal A. Annuities.| 22 23 
411,308/,100 | Do 4 % Debenture Stock.. 205 107 
323401/14/3 ... |East Indian, Ann.A, 1953......) 22 23 
624,9008/; ... | Do Annuity Po cnteuae | 235 243 
6,550,000/) .., Do Def. Ann. Cap. Gua. 4%|118 120 
1, 500, 0007) 100 | Do Irred. 44 % Deb. Stk.../114 116 
20, 000,0007; 100 |G. Indian Peninsula Gua. 6 ¥| 142 144 
2, 701,450/; 100 | Do 4 % Debenture Stock..|105 107 
8,767,8507; 100 |Madras Guaranteed 5 Ke covers 124 126 
1,000, 0007! 100 Des GEE TE  decssacdedisaecnsenl 17 119 
600,000/! 100 | | Do, do 44 % sesrscssresveensenens j111 113 
4,000,000/| 100 |Oude & Rohilkund, Lim., g. o%) 123 125 
884,700/| 100 | Do 4 % Debenture Stock .|101 104 
80,0007 43/Rohilk. & Kumaon, Ld.,4 %.. a 83 4 


11,418,900/| 100 |Scinde, Punjaub, &Delhi,g. 6%|121 123 


14,214| 5 | 


Do ‘Shares, 5 %.. 


38000001 100 lSouth Indian Guaranteed 5 2138 125 


| 100 | 
425, a 100 l. 


150 ,o00t { | 20 


5 | 
{ 
100, 0002 5 10 


Southern Mahratta (guar). L. 
20 |Nizam’s State—6 % Guar. 


i ee 
Do, do 44 % Debenture Stk. 


DO BO BOE ve hcccccecciccssell 





FR  becsenee 


194 20 


_80, 000" _20 Ww lest ot India Portuguese 5 ¥ 17 73 18k 








BRIvIsH POSSESSIONS. 


11,278) 100 | \A 

52, 513) 10 |B 
297, 6002 100 
660, 0002) 100 | 
500, 0002! 100 |C. 
650,000 |3 100 |C: 
3,0 0,.00) 100 | 
1,239, 600! 100 |C 


tlantic & St Law, 6 % Shrs.. 
uffalo and Lake Huron ae 
Do Ist Mt. 54 % Perp. Bds 79 
Do 54 % Bonds, 2nd Mort.. 
anada Central 5 % ist Mort. 
anadian Pacific $100 Shares 
Do Ist Mortzage Bonds 
hic. & Gd. Tk. 6 % Ist. Mort. 


176, 0002) 100 | Demerara ..........ccccscsessecseces 


115,0002) 100 | 
20,0007; 10 IG 


Do 7 % Perpetual Pref. 
raham‘s Twn. & Port Alfred 


130,000/| 100 | Do 6 Debentures 


$10,2002| 100 |Gd. Trnk. Georg. Bay, &¢. 1M) 91 
9} 


21,000,000// 100 iG. 
5,220,00u2) 100 | 
8,218,149/) 100 | 
2 327,7941| 100 
7, 168, 0: 551; 100 | 
500,000/| 100 | 
a.s70 5754) 100 | 
1,094,1392) Stk, 
2,773,900; 100 |G. 
1,000,000/) 100 | 


Trunk of Canada Con. Stk. 
Do 4 % Guaranteed een 
Do Ist Preference Stock . 

Do 2nd do.. evbedilabuse 
ND cctinesiittaictin 

Do 2nd Equip. Bds. 6 %. 
Do 5 % Per. Deben. Stock 
Do 4 3 e do a 
West. Per. 5 % Deb. Stock 
Do 6 % Bonds, payable ’90 





450, '000/| 100 | Hamilton& N.-Wst. Ist Mt.6 ; 
$10,0002/ 100 |Mich. Air Line 5 Z% 1st Mort.. 
625,v00/| 100 | Mid. of Can. Ster. ‘st Mort. 


1, 122,000/ 100 


Do 5 % Cons Mort. Scrip 


172,600/; 100 |Mntreal | & Chaplain 51st Mt. 


400,000/| 100 IN 


850,0001; LOO Piast. ot Canada, 6 Z 1st Mort, | 


285, 0002) 100 
150,0002! 100 
150,0002! 10¢ 
133, 2004) 100 | 
41,4002) 100 


windld. lst Mt. Ld. Gt. Buds 


Do 6 % 2nd Pref. Bonds ... 
Vo 6 % Preference Stock.. 
Do3rd Pref. Bonds A and B 
Do ist North, &xt. Prt. 6 / 
Do Nth. Ext. 6 % Imp. Mt. 


656, 0002} 100 |Quebec Central 5 { 1st. Mort. 
5,500; 100 |St John and Maine Shares 


200.0004! 100 |S 
650,0002| 1v0 |T 
43,3102) Stk.} 


t Law. and Ott. 6% Ist Mrt. 
‘as. Main Line L. Debent. 4 A 
Do 6 % Preference ...... ..... 


410, 00d) 100 \Toronte, Grey, & Bruce, Rail. 


} 


ofCan 6 % Ster. Dds, lst Mrt. 


532,0001! 100 | Welling: n. ,Grey&B: ' iceRy of 


Solel 


Can. 7 % Bonds. 1 5 Mert.. 


§00,0002} 65 |Welling smd Maaawata Shrs 


860, 0002! 100 | 


De do 6% Deb 


11,6251) 20 | Windsor and Annapolis 6 x 


00,0001 100 | 
{ 


P refer ence Shares.. 
Do 4 % Debentuare Stock . 


117 
117 


|L07 
52 


-| 98 


86 
137 

6 
83 


59 


| 21 


HLA? 


|104 
80 
99 
105 
£|106 


86 6 
86 
83 


105 


60 
80 
LO4 
| LO4 
24 
| 23 
| 65 
93 
| 21 
71 


§ 
103 





50 


eee 


104 11 


119 


89 
143 
8 
88 
93 
9 
S 


| 565 5 
w| | 43 24 434 


214 
119 
106 
82 
101 
107 
108 


83 
83 
83 

107 
83 

106 

106 
28 
26 
70 
92 
26 
74 


90 


4 
105 


55 
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RAILWAYS, RAILWAYS. COMMERCIAL, INDUSTRIAL, &o, 


Forzien RAILWAYS. Forrian RAILway OBLIGATIONS.—Con, 





Name, 





Closing 


Closing 
Prices. 


143 25} 
144 15 
92 94 
11} 12} 
119 12} 
63 565 
{100 103 
1102 104 Bedford Park, Lim., A Shares 
1102 104 Bodega, Limited oes eo 

12} 12 5 |B. Morris and Sons... 

124 i3t Brighton Aquarium 

143 154 Brunner, Mond, and Co., Limited ...| 9 
11g :2 

° 5k | 

43 5 


Closing 
Prices. 


Aerated Bread, Limited ............... 
| Anglo-American Brush Electric , 
Do fully paid 
Artizans’, Lab., and Gen. Dwell, L... 
Do Preference 
Assam Rail. & Trade., Lm. Pref. - 
Do 6 % Debentures .. send 
Aylesbury Dairy Company, Lim.” sa 
Bahia Cent. Sugar F actories 


> 
Name. 
Z Name. 


20 |Alagoas, Limited, guar. 7 %...) 15 +6 
10 |Antwerp and Rotterdam 24 26 


20 |Arica and Tacna... 9 
20 |Bahia&S Francisco, L. ‘guar 78 20% 214 Pee A 
144 0 


10 | Do. Timbo Branch Guar.6%,| 134 . 
10 |Bilbao Rivr.& Cantabn.RI.,L.) 7 74 |Royal Swedish Consolidated 
\Sagua La Grande 


20 |Brazil Gt. Southern 9 10 

20 |Brazln. Imp. Cntl. Bahia,g.7%| 18 19 San Paulo & Rio de Janeiro, guar.. 
100 /Buenos AyresG. Southern, L.|155 157 | Do 2nd Series 

10 | Do Bahia,Blnca,& Tndl. = (pea |\South Austrian . 

10} Do Extension, 1890 .........] 13 134 Do 1871 (Series aes 

100 | Do5% Debenture Stock .../111 112 Southern of France 

10 |Bu. & Ensen. L., Ord. Shares} 84 93 South Italian 

10 | Do8¥% Preference Shares..| 14 15 
100 Do 5 % Debenture Stock ...}105 107 
32 |Buenos Ayres & P. 7% Pref.) 143 15} 
100 |Buenos Ayres & R. Ord. Stk.}109 111 
| 10| Do7¥% Preference Shares..| 23} 7 


Paris, Lyons, & M. (Fu3«x ancienne)3 
Do (Fusion Nouvelle) .. 
Prov, Orel Vitebsk, guar. “by Russia 


~ 
nS 











he bn'be be be ists ta be tahihols eke 


Bryant & May, Lim. 

Do 5 % Debentures 
Cantareira Wtr. Supply, &c.,L. 6% Db. 
Cent. Sugar Factories of Brazil L. 


| Western of France 

Western of Buenos Ayres 6 % Bonds6é 
Do, Registered Certificates... oo 

\Western of San Paulo Deb. Bonds... oe % 





Sse 


© 


20 


| 10] Do Sunchales Ext. Shares.. 
1/100} Do5 % Debenture Stock .. 
100 |Central ‘Argentine, L. g.7 x 
100 | Doé6 % Debenture Stock . 
10 |Centl. Urugy. of M. Video, i 
10 | Do Rio Negro Ext. Shares. 
100 | Do. Permnt. 6 % Deb. Stock 
20 |Conde d’Eu, Lim, guar. 7 %... 
100 |Copiapo 
20 |Donna Ther Chris, L. 7 % Pref. 
16 |Dunaburg and Witepsk, Lim. 
16| Do 
20 |Dutch Rhenish ....... 
20 |East Argentine, Lim. ua. TK 
100 | Do6% debentures. 
20 |Grand Russian Shares .. . 
20 |Gt. West. of Brazil, L. g. 7 % 
100; Do6% Debenture Stock . 
20 |Imp.Braz. Nat.&N.v, Lg.7 % 
10 |La Guaira & Caracas 
20 |Lemberg-Czern.-Jassy, g. 5 7: 
20 |Lima, Limited 
100 |Mexican, Limited 
100 | Do 1st Preference 8 Z .. 
100} Do 2nd do6 %.. 
100| Do6% Perpetual Deb. Stix. 


100 | Do. 2nd Mort. 6% . 
» guar. 9 ‘¥ 
y the { 





20 


20 
10 
10 
10 


20 |Minas & Rio, Lim., 
Namurand Liege 
gua. 14f p.an. > Belgian 
Do. g. 6% ref. ) Govrmt. 
Northern of B. Ayres, L., Ord. 
Do Guaranteed 7 % 


Do 6 % Debenture Stock .. 
100 |N. a wee L.6%1 Pref. 
100 | Do oO. 5% 2 Pref. 
20 |Ottoman sr. to Aidin) 
20 Palermo, ars. & Trapani 
100 |Porto Alegre, &c., Deb. Stk. 
20 |Provl. Orel- Vitebsk, guar. 5 % 
10 \Quebrada Ry. L. & Copper L. 
100 | Do. 6 % Debenture Stock.. 
Recife & San Fran, Lim., -» gua. 
20 |Riga and Dunaburg .. 
10 |Roy al Sardinian 
10 |_ Do Preference... 
5 /Royal Swedish 
4| Do Preference ... 
20 |Sambre and Meuse.. 
10} Dobds % Preference ......... 
20 ‘San Paulo (Braz.) Lim. g. 7 % 
100 | Do. 54 % Debenture Stock 
| 


20 [Smyrna and a » Lim.. 
20| Do7 X Preference... 
20 South Austrian 
20 |S. Brazil R. G. do Sul 7% Shs 
1 ,074, 684; 100 | Do6 % Irrd. Deb. Stock . 
woe 100 Swedish Cent., L., Deb. Stk. 
one 100| Do5iZ% Preference .. 
45,000} 20 Varna.. sa 
26,757; 8} West Flanders 
14,000’ 10 | 


7 
107 sos" 
168 171 
129 131 
11} 22} 
9: 93 
125 127 
14 i5 
37 42 
7 
17} 
17 


i7 
164 
.}106 108 
23h 244 
20 21 
116 118 
4 65 
3} 
17} 18} 
5. Bs 
264 

&8 

5 46 
108 110 
{200 102 
214 224 


12 13 
26 23 
Z 7 

: 


40 42 
18 20 


128 130 
17 19 
18 20 
10§ 103 
17$ 17 
99 101 
67 623 


Do 54 % Preference aia ‘i 





ForkIGN RAILWAY OBLIGATIONS. 


Name. 


oas 6% Debentures, red. 1913 ...6 
Beira Alta (Prtugse) Nos. 1 to 121,117 3 


Bergslagern 5 
Brazilian Imperial Cen. Bahia, Lim.6 
Campos and Carangola, guar. 54 % ...54 
. |Charkof-Azof, guar. by Russia.........5 
, |Charkow-Krementschug, do .... 
Conde d’Eu Debentures 5: 
Donna Thereza Chrstna., L. 54 % Deb.54 
Eastern of France...... Saisvoteedevseeeeves 
— Luxembourg ... « es. 
Havana Rail. Ist Mort. 7 % Bonds .. 
Imp. Brazilian Natl & Nova Cruz ew 
Jerez to Algeciras Gibraltar Debs. . 
Kursk Charkow-Azow .. 
Lemberg- Czernowitz-Jassy, “4th Ser.. 
Matanzas and Sabanilla ............ 
Minas and Rio 6 % Debentures 
Moscow-Jaroslaw, guar. by Russia .. 
Moscow-Koursk Redeemable 1889 .. 
Nassjo-Oscarshamn, Series A and B... 
Natl. Pisco to Yca, reg. . penstees 
Nitrate Railways, Lim. ist M ds. 
Northern of France.. 
Do (late Charleroi) 


bia ininée’ 


= ae 
- SAEED EDT EEE SPEDE NEST TENTENTS 





in in bh in to sa nnn 


3 %| 
38%) 


Prices. 


98 100 


5 7 
55 57 
103 105 
101 103 
93 95 
93 95 
94 96 
| 94 &6 
| 149 153 
43 6 
244 254 


\104 106 


177 8st 
| 45 55 


23) 24} 


|101 103 
pod 105 
102 


104 
| 87 40 
38 43 
90 93 
15} 153 
15 17 


Northern of Spain, Priority — 8 Z| 
8 Zk 


Ottoman (Smyrna to —* 
Do Assenting .. covceoes 
Do Non-Assenting.... 
Do 5 % Debenture.. 
Do Seraikeui Exten. 5 ¥ Debs. .. 


TRAMWAYS AND OMNIBUS. 





; 
| 


Closing 
Prices, 


Name. 


|Anglo-Argentine, Limited ............ 
Do 6 % Debenture Stock ... 
Barcelona, Limited ‘ 
‘Belfast Street Tramw ays. 
|Birkenhead, Ordinary . 
Do 6 % Preference . nos 
Bordeaux Tramw ay & Omnibus, L 
Do 5 % Preference 
Brazilian Street, Limited 
Bristol, Limited ..........0s008+ 
Calais, Limited 
Calcutta, Limited Nos. 1 to 25,050...) 4 
Carthagena & Hers. Steam Lim. ...| 3 33 
Do 5 % Debentures «| 70 74 
City of Buenos Ayres, Limited 8} 9 
Do Permanent 6 % Deben. Stock|115 125 
|Dublin United 9 9 
‘Edinburgh Street Tramways a |} 
Glasgow Tramway & Omnibus, L...| 15} 15 
Hull Street Tramways 6 7 
Imperial, Limited, Nos. 1 to 17,700 j 1} 
| Leicester (Nos. 1 to 5,000) .. eed ee 
‘Liv erpool United Tram. & Omnibus 9} 10} 
|London, Limited a w--| 16} 163 
Do 6 % Preference ... .-| 133 144 
1108 112 
219 224 
2 18} 


Do 5 % Debenture Sto k. 
London General Omnibus Co., Lim. 
London Street Tramways 
North Metropolitan 

“Do New, Divd. for Jan., 1888, 
North Staffordshire . 

Nottingham and District, ‘Limited 
|Provincial, Limited 

Sheffield in 

Southampton 

|\Southwark & Deptford, 
\Sunderland, Limited 

[Tramways Company of France, L. 
Tramways Company of Germany... 
/Tramways Union, Limited 

Do. 5 % Debentures 

|Vienna General Omnibus .... 
Wolverhampton, Limited 











(100 
.|100 
-|100 
10 
wt 


10 





10 


Anglo-American, Limited ............ 
Do Preferred eésbeee 
Do Deferred 
Brazilian Submarine, Limited 
Do 5% 

\Con. Telephone and Maintenance, L. 

|Cuba, Limited 

Do 10 % Preference 

|Direct Spanish, Limited . 

| Do 10 Preference 

\Direct United States na Lim. 

Eastern, Limited wee eoesonces 

Do 6 ¥ Preference 

Do 5 % Debentures, repay. 1887.../102 104 
y - 1899...)105 108 

99 101 

|Eastern Extension, Limited .........| 123 13 

Do 6 % Debentures, repay. 1891...|108 110 

= ; & 1900.. |104 106 

1890.. 


.}101 103 
Bostorn” “& Sth Afren, 5 % Mor Deb.|102 105 
German Union Tel. & Trust, Lim...| 94 10 
Globe'Telegraph & Trust, Limited. 63 7} 
Do 6 % Preference 13g 
Great Northern of Copenhagen ......} 134 1 
Do 5 % Debentures (issue of 1880)|104 107 
Do 5 % Debentures (issue of 1883)|103 106 
Indo-European, Limited ...............] B14 324 
\London Platino-Brazilian, Limited; 3 3% 
Do 6% Debentures _ 
Oriental Telephone, Limited 
Reuter’s, Limited 
Submarine 
Do Scrip 
United Telephone, Limited............ 
Do New, issued at 27 prem 
West Coast of America, Limited .. 
Do 8 % Debenture.. vi 
WwW estern & Brazilian, Limited” 
Do Preferred ...... 
Do Deferred.: 
Do 6 % Debentures A, 1910 
Do 6 % Mortgage Debs. B, 1910) 99 101 
West India and Panama, Limited... 1 
Do 6 % First Preference ............ 7 93 
Do 6 % Secona Preference ...... 





'1000} Western Union of United nasi 7% 117 791" 
100 100 | Do6 % Sterling Bonds .. 





364 
100 
20 
12 

54 
6 


-|100 
-| 100 
-|100 
-|L00 


5 |General Hydraulic Power, Limited . 


City Offices, Limited 

Do 44% Mortgage Bonds 
City of London Brewery, L., 6% Pref 
City of London Real Property 
Colonial, Limited, Ordinary 
Cie. Genl. des Asphaltes de F. Lim. 
Crystal Palace, A 

Do B Redeemable... 

Do 6% Debenture Stock .. 

Do. 5% Consolidated 
Dalgety and Co., Lim.. 
Devas, Routledge, and Co., “Lim: 
Eley Brothers, Limited 
English & Australian Copper, Lim.. 
Explosives Company, Limited .. 
Fore Street Warehouse, Limited. 


| 1 1 
Foster, Porter, and Co., Limited .. 0} : i 


14 15 

5} 5 
G. Kynoch and Co., L., Preference... 184 19 
Hammond Elec. Light & Pwr.Sply, L} + 


H. H. Vivian and Co., L.,“‘ A” Pref... 


4) Howell and James 


|New Westminster Brewery, 


20 


1 
12 
24 
5 


10 
20 
100 
10 





<.'100 


_% 


10 
10 
20 
12 
74) 
20 


5 | 
75 
100 
10 
5} 
624 
28 
10 
20 
20 
5 
43 








srvce vo o00)00 10 4° 1 


100 


| Richard Hornsby and Sons, Limited 


Improved Industrial Dwellings, L. ... 
Improved Wood Pavement, Lim 
India Rubber, Gutta Percha, &e., 

Do 6% Debentures 
John Moir and Son 
Liebig’s Extract of Meat, Limited ... 
Linoleum Manufacturing, Limited... 
Lion Brewery, Limited 

Do New 

Do Perpetual 6 % Preference 
London & Glasgow Eng. & IronShip, L. 
Max Greger and Co., Limited, A 
Maxim-Weston Electric, Limited 
Metropolitan Association for Im- 

proving Dwellings Indus. Classes 

Milner’s Safe, Limited 


National Safe Deposit, Limited 
Native Guano, Limited 
Nelson Brothers, Limited 
Neuchatel Asphalte, Limited 
Do. 7% Preference ‘ 
Nevada Land and Cattle ... ia 
ted 
Do 6% Preference....... shee icneeaoul 
Nobel’s Explosives, Limited.. 
Norton Brothers and Co., Limited... 
Pawson and Co., Limited . suadeniiea 
Phospho- Guano, Limited 
Powder River Cattle, Limited 
Do Preferred 
Prairie Cattle, Limited 
|Price’s Patent Candle ne Lim 
|Public Works of Egypt .. 
|Recife Drainage, Limited, BY “Deb. 
IR. Goldsbrough and Co., Limited oad 


RU i lr ae ye 


bo do Ore Or me Oe OF 


Do 5% Debentures 
Rio de Janeiro City Improv., Lim ... 

Do 5 % 1878, Red. Deb. Reg.......... 
River Plate Fresh Meat, Limited 
Robert Campbell and Sons, Limited 
Royal Aquarium, &c., Limited 

Do 6% Preference 
Sadler and Co., Limited 
Samuda Brothers, Limited . 

Smith, Garrett and Co, Lim., ; Ord... 

Do. do. 

Tambracherry Estates, Limited 
Telegraphic Construction, &c., Lim. 

Do 2nd Bonus Trust Certificates... 
Tramways and General Works, L. 
Unit. Lim. & Vorwohle Asphalte, L. 
United States Rolling Stock. 

Do 6% Debentures ..... os 
Val de Travers Asphalte ‘Paving, . 
Watney and Co., L., 5 % Deb. Stock 
Young's Parattn Light & Min, Oily] _12 12 





COAL, IRON, AND STEEL. 


Barrow Hematite Steel, Limited...., 
Do 6 % Pref. ...... 

Bolckow, Vaughan, & Co., Limited 
Do.. 


Consett Tron, Limited. 


4h Ob 
7 8 
154 16} 
7h 8h 


|Ebbw Vale Steel, Iron, and Coal, L. 


|English Crown Spelter 
John Brown & Co., Limited 
Lehigh & Wilkes Brre Cl.,1 Mt.6 % St. . 103 
Marbella Iron Ore, Lim 24 
Muntz’s Metal, Lim.. 
Nantyglo and Blaina “Preferred”| 45 48 
Nerbudda Coal and Iron, Limited ...| 1 14 
Nwpt. Abrern. Bik. Vein. Stm. Cl. L| 7 8 
New Sharlston Colliories, L., Pret... 
Pelsall Coal and Iron, Limited... ot 
Rhymney Iron, Limited 

Do New ... e 

Do 7% Debentures, ‘1890. 
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COAL, IRON, AND STEEL.—( Cen.) 











3 ‘ Closing 
a 
g|3 | Name. Prices. 
nm cn 
10 | 10 ShenangoRlwy & MercerCoal Pref.| 14 24 
10 | 10 arenes and Louisburg Coal and 
Railway, L., | Shares} 1 2 
10| 6| Do10% lat Preference ,, suees s © 
10/10) Doé6 ¥ 2nd Preference 8 56 
10 | 9 |Vancouver Coal, Limited.. 8 4 
100 |100 |Vickers, Sons & Co., Lim. 207 212 





22 ‘West Cumberland iron & sai Lt 


25 | 


FINANCIAL, LAND, & INVESTMENT 




















10| 1 |Agricultural of Mauritius, Limited) 1} *4 
90 | 2 |Americn. Freehld. Ld. Mt. of Lon. L. 13 2 
Stk |100 |American Investment Trust, L. Pref.|114 117 
Stk'|100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred)):08 1:1 
10 | 4 |Assets Realization, L. ..........::.0000 63 7} 
10 | 2 {Australasian Mort. and apraNR Me 2} 2% 
95 | 214/Austranan Agricultural ....... {115 120 
10| 1 {Australian & N Z Mort., L. dae 
25 | 5 |Aus. Mort. Land, and Finance. L.| 16 164 
Stk.|100 | Do4 Z% Debenture Stock . 99 101 
10 | 2 |British and American Mortgage, L| 13 2 
95 | 2|British & Australasian. T.& L.,.Lim| 3% ¢ 
10 | 2 {British & N. Zealnd. Mt. & Agncy. L. 1 
g0 | 80 |British American Land............s00++: 28 81 
1| 1 |Canada Company .... 77 73 
10 | 5 |Canada North-West Land Co., “Lim 13 2 
1] 1 |Central Argentine Land . 2 2 
5 | 1 |Col. Invest. & Agency of N. Zeal. ca | i 1 
20 | 5 |Credit Foncier Egyptien .. 44 5 
100 |100 | Do Land Mortgage Debentures .. 76 73 
60 | 10 |Credit Foncier of Mauritius, Limited 94 105 
Stk.|100 |Foreign, American and General 
Investments Trust, Lim., Pref,..|113 116 
a are 97 99 
Stk.|100 [Foreign and Col. Gov. Trust, L. Pref |120 123 
Stk.|100 | Do Def. receives no divd. until 
5 % has been paid Preferred...|120 123 
Stk {100 [Governments Stock Investment, L.} 81 S84 
BEE Sees REED OOD encnccnep cvccnscansesjecnssese 19} 20} 
1°} 3\Imperial Property Investment, Lim.| 5 5} 
10 | 5 [International Financial Society, L.| 4} 4} 
$\London &. 8. African Exp. . 7 7 
10,| 8 |Land Corporation of Canada, Lim... §$ 13 
17) 23/Land Mortgage of India, Limited % 
100 |100 200. ©. X DORA neice coscascescsscs. 101 103 
203] 5 |Land and Mortgage of Egypt, Lim.| 1} 2} 
100 |100 Do 5 % Mort. Deb. (red. in 36 yrs./ 88 90 
60 | 10 |Land Securities, Limited............... 2h 34 
St TN IINEE snicatarieveanstageniaancenseiten 11§ 12 
60 | 424|/London Financial Association, Lim.| ... ... 
10| 1 |Manitcba Mortgage and Invest., L. t 3 
10 | 2 |Mauritius Land, &c., Limited......... 2 3 
60 | 60 (Municipal Trust, Limited, Ordinary} 26 29 
10 | 10 |Natal Land & Colonisation Co.,Lim.| 3 4 
Bi G1] DoS ZX Preference ...ccccccccccccscese- 53 6} 
10{} 1 |Nat. Mort. & Agency of N. Zealnd, L. g ih 
100 }100 |New Brunswick L. and Lumber 5 %) ... ... 
10} 2 (New S. Wales M. Loan & Ag L....| 1$ 13 
10 | 24|N.Zealnd.Grain Agncy,& Mercntl.,L! i 2 
25 | 24|New Zealand a & Mere. Agency, L. 44 4} 
100 |100 do rpet. Dec. 4%...... 94 96 
10} 2 |N Zealand Mort, ‘€lny est.Assoctn.,L | ... «. 
10| 4 |N. Zealand Thames Valley Land..| 2 3 
25 | 56 |New Zealand Trust & Loan, Limited] {4 15 
25 | 26 BIO FOND occ scscaxsecsaxessvecccoces 28 29 
8| 8 |Newfoundland Land, Limited ...... 
8tk.|100 |North British Australasian, Uim....) 25 30 
Stk |100 Do 6 &% Irredeemable Guaranteed} 90 95 
10 | 10 (Omnium Securities, Limited, A...... 6 7 
BE Be EOD vocnsnsecinasnricacoccnsesecerscevseses aa 
5 | 1 |Otago and Southland Invest. Lim.} 13 23 
Stk./100 | Peel River Land & Mineral, Limited..} 85 88 
10] 2 |Queensland Invest. & Land Mort.,L.| 34 3% 
20 | 10 |Railway Debenture Trust, Limited) 9 9 
100 {100 | Do5 % Debentures...............s0008: 108 110 
8tk.}100 | Do 4}% Debenture Stock............ 101 103 
10 | 10 |Railway Share Trust, Limited, A...| 6} 74 
20; 20) DoB6Z% Preference .. 224 233 
10| 2 |River Plate Trust Loan, &e., , Lim.. 23 2% 
10; 2 |Scottish American Investment, L.| 3 38 
Stk./100 |Scottish Australian Investment, L..|190 200 
8tk.}100 | Do 5 % Guaranteed Preference...|1!2 117 
Stk.}100 | Do6 % do do ...{128 138 
10; 1 |S. African Loan Mort. and M, Ag, 
Mas scuhitine, sp crenncwiduiiennins 0 
25 | 25 |South Australian.............0cccese cesses 69 74 
10; 2(S. Aus. Land Mort. and Ag., L. 33 33 | 
100 | 100 Do 44 % Debentures, 1886............,100 102 
100 |100 |Stock Exchange 4% Deb. ’81........./102 104 
Ort./100 [Submarine Cableg Trust............... 98 101 
10; 1 |Trust and Agency of Australasia,L.) 3 34 
10; 10; Do UT. sistant incginosansvensedicaases 12 13 
10/10} Do 5% pref. Shares ............08 os. as a 
20 5 |Trust & Loan Company of Canada... 
20) 3 2 a ee ¢ of 
10 | 5 |Union Discount of London, Lim., 6 64 
200 |100 |United States Mortgage 6 "4 Steri.|102 104 
BO | 80 {Van Diemen’s Land occcccccscocseeseeees 20 23 





—— 


CANALS AND DOCKS, 


lianas arcttcateicncccnlsiactensteacecmsins atte 
























= 20 serene )Dks&Ris.| 15 16 
100 | Do 4 % Per. Deb. Stock......sss00000 | 95 98 
ath. 100 Birmingham Canal.. 109 111 
Stk. |100 —- 82 35 
Stk./100 | Do4 % Debenture Stock............/106 108 
100 {100 |Grand Junction Canal .. soooee(A13 125 
Stk./100 |Hull Dock..........ccseseecseeceecees w| 44 47 
Stk 100 | wo 4 % Debenture Stock .. = 97 99 
8tk.|100 | Do 44% -.|102 104 
S8tk./100 [London and St Katharine Dock. w-| 36 3% 
Stk.|100 | Do Debenture Stock, 4 %..........., ji02 105 | 





CANALS AND DOCKS. —(Con.) 











Closing 








TEA AND COFFEE. 

































Eid sia . 

4 |: 2is Closing 
= Z Name. | Prices, | S| ES Name, Prices, 
— — mebaeipiatatinipae jeanne ene 
Stk./100 |Lndn & St. Kath, Dk. 44 % Pref. ...|102 105 80 | 20 |Assam Tea ...... 41 43 
Stk.|100 | Do 44 % New Preference . eveee{LOL 104 20 | 20 |British Indian Tea, ‘Limited 8 4 
Stk.|100 | Do Debenture Stock, 4 %.. .........103 106 | 20 | 20 |Darjeeling Tea, Limited ......... 22 24 
Stk.|100 | Millwall Dock ..........ccccccssssssessenees 84 37 10 | 10 |Eastern Assam, Limited ......... + 4 
Stk.|100 | Do Preference, 44 % ..+./102 105 | 20 | 20 |Jorehaut Tea, Limited ...... 85 87 
Stk.|100 Do 5 % Perpetual Preference . <aicena 116 *19 10 | 10 |Lanka Plantations, Limited 4 5 
Stk.}100 | Do5 % _ Debenture ...... j128 132 10 | 10 |Lebong Tea, Limited .. woe] 11h 125 
10 | 10 |Newhaven Harbour 4 ¥% Guar. ......| 10 12 10 | 10 |Luckimpore Tea Co. of Assam, nS 
Stk./100 |Regent’s Canal,City and Docks Rail 89 91 10 | 10 |Ouvah Coffee, Limited ........... Seite 2 2 
Stk./100 |Southampton Dock ...... | © BS 10 | 10 |Upper Assam Tea, Limited ........... cr ; 
Stk.)100 | Do 44% Debenture Stock.. ‘| 97 100 

on. | 20 |Suez Canal Shares .. 

100 [Surrey Semmerctal Dock. 
—— i Ei cetticchaheitat BRITISH MINES, 
GAS, a 
utho- Closing 
l rised 5 Paid. Name. Pri 

10 | 10 laltiance & Dub. Consums. max.10%/ 19 20 Issue. ome, 
10 | 10 | DOT % aivesnerneneeserneeneeneve /13 14 ed Leap 

20 |Bahia, Limited 

6 5 Bombay, Limited . "ead : 430 East ee u.3 

4 Eg RT F = East ea 
Stk./100 |Brentford Consolidated ..... a amass ‘4 — Souk lace Sian 3 9 
20 | 20 [Brighton and Hove Gen. Orig. | 37 39 18,000} 1| 18/ |Hingzton Dwns Con., L. 

20 | 20 |British Gas Light ..............0.. | 43 45 9,000! ... 7/11/0 |Marke Valley ep 
10 | 10 |Buenos Ayres (New), Limited | 14} 143 12,000} ... 24/6 |Prince of Wales ..... oon oe 
100 |100 | Do6 ¥ Debentures .................. 168 111 50,000] 1 1 |South Caradon ae 3 
20 | 20 Cagliari ‘Gas and Water, Limited...) 24 25 6,123) ... 7/10/0 |South Condurrow ... ee 
Stk.|100 |Commmercial ..........ccccocccscsssssossesece (255 260 4,500 ... |10/17/0\South Wheal Frances... 64 73 
Stk.|100 | Do New Stock...” 192 197 6,000] ... |11/17/6\Tin Croft ues 
Stk.|100 | Do 44 ¥ Debenture Stock [115 12 15,000] 4 Van, Limited............... 
20 | 20 |Continental Union, Limited *........ | 404 4147 © 6,000) ...°|7/12/6 | West Bassett .. i, 23 
20| 14 | Do New, 1869 & i872.................) 28 29 1,200} :.. |30/10/6| West Wheal Seto af 
20 | 20 | Do7 % Preference ..................... | 32 34 6,144| ... | 8/9/6 |Wheal Bassett ... .... 7 
2 , European, Limited.............+: . 6h = 6,000) ... |15/12/0/Wheal Grenville ......... 13) 14h 
stk.l105 |G Light and Cok 090. 935 

-|100 |Gas Lig’ and Co < Ordina: wee[ede 235 
Stk.{100 | Do B, 4% Maximum ........... 7 veee| 85 COLONIAL AND FOREIGN MINES, 
= = Cc, oy E, 10 % Preferential... } 

1 0 F, he, — 150,00¢} 1 1 |Akankoo Gold, Limited} 0 
Stk./100 | DoG, a, = 85,000} 2 2 |Alamillos, Limited ...... 1g if 
Stk.|100 | DoH, 7 % Maximum..................! Almada & Tirito Consol. 

Stk./100 | Do J,10 % Preference ............... 180,000} 1 1{ Silver Mining, Lim.| .., 
Stk./100 | Do4, % Debenture Stock.. 64,889) 10 10 Anglo-AfricanDiamond, e 
Stk.|100 | Do 44% = es Limited . 3 1 
Stk./100 | Do6 % 120,000} 1 Asia Minor, Limited . : 
10 | 10 |Hong Kong and China .. 20 7% |Australian ........... “8 2 
Stk.|100 |/Imperial Continental... a 2 2 2 |Bratsberg Copper par 3 

6| 56 Malta & Mediterranean, Limited ot 5 2 2 |Canadian Copper, and 
83} 2}|Mauritius, Limited ..........0..... ... 14 id Sulphur imited .. 0 
100 |100 |Metropol. of Melbourne 5 % Deben.}108 110 20,000} 10 8 |Cape Copper, Limited] 22 - 
20 | 20 |Monte Video, Limited .................. 17% 18 1 1 |Chontales, Limited ...... a 

5 | 5 |Oriental, Limited 8 “ 5 5 |Colorado United, Lim...) 2§ 5 
5 | 43] Do st 72 «(8 4 83 |Copiapo, Limited ...... 23 63 
6 1 Do New, 1879 .... 12 2 1 1 |Devéla Moyar Gold, 

5] 5 |Ottoman, Limited . 6 7 SRO = icictinticcets i + 
TOT 30 FRR EARNED cacccceovdancs: cdccvecedeeasens 44 5 1 1 le Ord.| 0 43 
20 | 20 |Rio de Janeiro, Limited ...............| 94 25 1 1 Do Preferred... me 
10 | 10 San Paulo, Limited .............cccsces. 2 2 |Fortuna, Limited......... 23 34 
Stk./100 [South Metropolitan, A i 2 2 |Frontino and Bolivia 
SOTO | “WOUND | wiscctcsnavadeadchenkebicttnagutimnake 1293 228 Gold, Limited ...... & 2 
Stk.|100 | Do Perpetual 5 % Debent. Stock/127 132 1 1 \Indian Consolidated 

5 | 6 |Tottenham & Edmonton Gas Light Gold, Limited ...... & 3 

and Coke Original .............000. 10 11 1 1 Kapanga Gold Mining 
EL. <oncemuneatness 0 643 
11,000) 10 10 |Kimberley North Block 
Diamond, Limited.) 3 1} 
. 400,000} 1 1 |La bine Mining and 
- melting Limited... 
WATERWORKS, 15,000] 8| 8 |Linares, Limited ....... a4 
| 210,000} 10 | 10 |Mascn — Barry, 

20 | 20 Antwerp, Limited .........c.scssesesee 119 s0 | esate! ot «tee oo % 7h 

Stk./100 aneng RIT ie snesiisandunanpsanagi labo 208 a? . Mysare Gold — 

= 20 [City of St. Petersburg, Limited ...| 1 480.0001 1 18/ |New Chile Gold, L . i 
Stk. | ae ee See eee ceeceerecesereseeeseesesess Le a 78,6500 10 le |New Emma Silver Min- 

50 | 60 |Grand Junction Maximum 10%... 113 116 1 1 New Poteet Ors ary... 4 * 
INI crete "|250 255 1} 19 | Do nt Ss 
10 | 7 |Kimberley, Limited ... 74 8 1 1 Do 10 % i % % 
100 |100 Lambeth Maximum 10 % eoeconececcecse| 188 193 4 4 |Panulcillo Copper Lim. i of 
100 (100 Do Th K + eco soe coveef AS 176 3 8 |Pestarena United Gold, 4% 
> ue lee Sa Debenture Stock ....... 109 111 Limited . vs +t 

1 ew River, New.. -|329 3 Lead 
Stk.|100 | Do 4% Debenture Stock... 113 116 | 24000] 20] 20 |Pontgibaud Silver Le ; 
Stk.'100 | Do Debenture Stock B . {222 115 2 1 |Port Phillip, & Colonia are 
20 | 20 |Odessa, Limited, A 6% Preferred..| 3 4 Gold Mining, Limited] © 
= - Pernambuco Ist Debenture Bonds 98 102 54,000! 5 5 Richmond Consolidated % 

4 DOIN dcnicccdutsmmitacsonintes ini imi 
Stk.|100 |Southwark and Vauxhall, Ordinary! 163 168 25000007/100 | 100 /|Rio _—e ee 4 
10 5 | Do New GOGRRREY cassie cbecisinsacsins }10 WW gage Bonds, 1880 .. 97 99 
Stk.'100 |West Middlesex ..........cccessoeseesesees 245 250 1,200,000]100 | 100 = 5 % 2nd Mortgage S86 838 

ooc} 10; 10 Do Shares ..........000. 8§ 8% 
SHIPPING, 10} 10 |Ruby and Dunderberg 
ae Consoltd. oe 
20 ) 16 )African Steam Ship Divina @ee Limited . § 4 
15 | 15 |Amazon Steam Navigation ...........| 5h 6} 1 1 |Scottish Australian, L.. 23 3 
20 | 14 |Castle Mail Packets, Limited . 12 13 1 4 | Do New. if 1} 
20 | 10 \Cunard Steam Shipping, Limited ..| 2} 3 2 2 |Sierra Buttes Gold 
20; 20; Do... see 9 10 Limited .. 31 
15 | 15 |General Steam Navigation ............ 7k 8h 2 2 Do Plumas Eureka... 8 # 
10/10 | Dod % Preference .........ccscrsseeee 8 9 253,0007|)Stk.| 100 |St John del Rey, 
10 | 10 Do 5 %, 1877. 7 #9 Limited 5 8 

6} 5 |Mérchant Shipping, Limited... -e 2 2 |Tharsis Sulphur, “and 
LO | 10 |National Steam Ship, Limited 13 2 Copper, Limited ...... S34 
10 | 5 |New Zealand Shipping, Lim..........| 24 3 1 1 |Tocopilla Copper, Lim.) 4, 
10 | 10 Orient Steam Navigation .............+ 6 6 5 5 |Tolima, &., A Shares...| 2 
60 | 60 |Peninsular and Oriental Steam ...... 61 63 10 93 |United Mexican, Lim...) 2 5: 
50 | 20| Do New, 1867 ........... nee 24 2 1 | eee Gold Min., 

3} }/River Thames Steam Boat, i. Limited ... ........... 

4 $] Do do Preferemce ....0....00seee0s 1 1 |Yorke Peninsula, Lim. 

10 | 9 {Royal Exchange Shipping, Limited) 4 1 1 1 Do Preference ..,...... 
00 | 60 |Royal Mail Steam ............sscceceesees 42 45 

10 | 10 |Shaw, Savill, and Albion, Lim...,... o_o 

20 | 20 |Union Steam Ship, Limited ............| 15} 16} j 
20|10/| Do New..... 7 & 

10 | 10 |Union Steam Ship of New Zealand| 12 13 
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| sold at 70s 6d to 74s Gd. 1,000 bags Rio on quay terms withdrawn 
Ricr.—A cargo of 1,100 tons field Siam sold at 6s 3d, c.f. and Wa 
| Merrarts.—Business in Chili copper at 397 5s cash to a shade 
under, Tin quiet. Foreign, 91/ to 911 7s 6d; three months 
91/10s. 23,500slabs Banca advertised for public sale at Amsterdam 
on the 26th inst. Scotch pig iron, 41s 6$d cash. 

TaLLow.—1,346 casks Australian by auction about half gold 
Prices irregular, and in some cases a gain, , 





Continued from page 1367. 

TatLow.—Prices of Australian at auction last Friday were pro- 
bably lower than at any former period, but the market continues | 
quiet, and the exports in October amounted to 5,400 casks, a large 
increase on the previous month. There is a fair supply at to-day’s | 
public sales. : ; : ; 

Tozsacco.—There has not been much general inquiry in this | 
market during the past month, and the sales of American growths 


have been upon a limited scale ; the new imports turn out inferior = 
in quality to that of the previous year. In substitutes a moderate ADDITIONAL NOTICES 
business has been done. Dried Frvuit.—Messrs R. Witherby and Co, report:—In provincial 
“ oaatiaes currants a steady trade continues at firm rates. The better sorts 
POSTSCRIPT. FripAy Eventne. aredull. Valencias show a recovery of 1s, which was lost last week 
’ 


SuGAR is very dull. Sales of West India for this week, 926 casks and at sales much excitement was displayed to secure serviceable 
3,500 bags. . fruit. Sultanas are neglected, and Elemes are in very smal] 

Correr.—588 casks 290 barrels and bags Ceylon sold at irregular | compass, and are dearer. Muscatels lower. Jordan and other 
to full prices for good to tine qualities. 569 bags Honduras part | almonds without change. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 

































































a 
! 
Revenue past Half- Dividend per | gis | le | 
Capital 7 Year. Cent. per An. ee | Receipts. | Cost S | .| Aggregate 
‘panei a _—_— } si @ | 4 
Exp’nded | al = Tr a | oe 8 a | Receipts of Hall- | Miles Open 
Gross | w |1st 2nd Ist ian ae |6&$ |8e$| 8.1/3. | 2.2! & | : i 
exLeased) ma. Work- . Name of Railway. sg | 2S oak 3 o me Year. n 
| Traffic |; Ex-| Fixed | Hit. Hit. Hilf. eg |B8¢ | BH | wie. 2%] 2 
Lines | Re- ‘penses. |CBATBES. of | of | of * 2D ‘2 ss) as | 33 ue. es 3 
53 | ° 5 2 2 | On | } } SS a 
| ceipts. | seesjiaee 1885 S| 3s 228 Be a” | Ib“) S | “tess. | sea. | anen yoann” 
i SF ay er @ |%|2%\x a een ey ere | 2°) oo 
ind A ne i | 4 | 6 |... Belfast and County Down)Oct.39) 874) 394, 1,268, 1,385)... | 19 ... | 84,699) 33,135) 68 | 6g 
2,059,610 $4,915) - 43,818) 82,250 24 | 34 | 24 Belfast & Nrthn. Counties} 30; 1,328) 1,612) 2,940, 3,022) 14,276) 18) 723 oo | os } 2OQR Boe 
4,229,599) 81,744 50,971) 41,229 nil. | nil. nil. Cambrian  ............s00c000 Noy. 1) 1,582, 1,743) 3,325) 8,510) 60,346] 18) 94 72,201 72,514) 178}! 17 
89,162,742/1,424,328 687,627) 630,368 5 | 4 | 4 *Caledonian wid 1; 17,027; 40,958, 57,985, 57,°86, 22,748) 73, 983 39), 804,592) 7924] 799} 
6,205,392} 233,216, 108,145] 93,532 8 | 34 2% Furness .......... : 1} 1,347} 6,252! 7,529} 8,987| 44,733} 54) 994 | 130°! 139 





5 see ee 
12,760,801) 547,947, 275,625) 179,158, 43 sf 4 *Glasgow & Sth.-Western|Oct.31) 7,435, 12,906) 20,341) 20,489) 38,190] 59) 96— 804,654! 343 | 331 
40,308,602/1,652,679| 922,810) 702,463) 3 | 34 Great Eastern sesesseeeee( NOV. 1! $2,945) 35,293) 68,238) 64,075) 40,960] 65) 633 1,272/006) 1,043 | 1,0853 
85,167,228 1,775,637 :1,057,048; 658,953 33 | 6 | 3 |Great Northern............... | 1} 25,906, 48,742) 74,648 73,798) 37,091] 73/110}) 1,406,590) 1,404,157, ‘951 | ‘943 
6,885,006) 30:,152 166,805) 78,322, 43 43 | 44 Great Northern (Ireland)|Oct.30, 6,438; 5,958) 12,396, 13,056 14,639) 26103 | 254,319) 237,514) 474 | 467 
5,126,495, 157,146 80,893) 73,376 1 | 1 | 13 *Great North of Scotland) 31) 2,362) 2,572) 5,940, 6,184! 6,437) 19) 494; 89,318) 91,278) 3023] 302 
7,943,865! 346,641, 204,093] 57,218 43 | 43) 4 Gt. Southrn.& Westrn.(I.)/ 30) 6,671) 7,966, 14,337, 14,444) 16,76z| 25,103) 274,128) 281,282) 511 | 474 
73,031,659 3,715,742 1,869,832)1,453,955 5 | 7 | 44 Great Western ...............)NOV.1) 57,510) 84,370) 141,880, 144,434) 31,367) 60/1363, 2,839,248) 2,905,646) 2.3543] 2.300 


89,267,505 1,805,923 1,018,610] 548,784 4 34 Lancashire & Yorkshire| 1) 21,695] 45,368) 67,063, 71,903) 77,473) 185 108 | 1,357,350) 1,393,710) 4964] 496 
$3,643,577 4,888,329 2,520,043/1,373,481 6 | 74) 6 London & North-Western| 1{ 72,981) 122,669; 195,650, 199,4 8) 52,032| 1u8)164} 3,710,147) 3,804,802) 1,8014! 1,783 
23,282,242, 959,530, 488,992} 381,018 2 | 7 | 24 Lon., Brightn., & S. Coast|Oct.31} 26,991) 11,052) 38,043) 43,274) 50,975) 83116 | 831,755) 849,993! 459 | ‘455 


4 | 33 London & South-Western|Nov. 1; 33,595) 18,309; 51,904, 50,942) 32,648) 62/125 | 1,061,120) 1,051,904) 8363] 798 


~ 
~~ 


26,911,870 1,356,860, 800,907| 878,101) 4 
n 











25,798,783, 559,618 311,181] 255,024 nil. | nil-) nil. London, Chatham, & Dover| 1) 15,591) 5,712) 21,303, 21,713}142,666) 122) 173) 503,546) 501,208) 175}| 175 
1,792,730, 69,126, 87,352} 11,636 3) | 8} | 34 Lon., Tilbury, & Southend 1) 1,739} 749) 2,479) 2,398) $3,575] 43/1575 71,672} 67,482} 67 | 49 
26,422,144, 902,903, 487,824) 487,946 ; | 4 | nil Man., Sheffield, & Lincoln.| I] ose ove 89,154) 41,022) 90,336] 134) 67 | 737,556] 747,785) 2903) 290 
852,940, 54,782, 23,208 1,835, 83 | 9 73 Maryport and Carlisle...... 1) 514; 1,394; 1,908) 2,426) 20,727) 46/179 } 35,720) 42.445) 413] 41 
10,915,362) 303,274, 132,944; 124,992 6/5 | 4 Metropolitan ..............000 1] we eve 13,155) 13,017|603,647/ 6211064} 221,444; 221,760! 21h] 19 
7,662,580, 205,309, 98,056! 111,241 nil. | nil. | nil. Metropolitan District ......| Tl inns sap 8,328) 8,664)587,723) 640) 413) 143,419) 147,274) 18 13 
75,400, 732,3,523,069 1,874,820)1,091,355 5 | ae 7 UO eee 1) 41,236) 109,002) 150,238, 153,642) 59,163) 115/128 | 2,639,925 2,638,758 1,270}] 1, 2633 
4,706,944 198,219 104,810} 647,010 3 | 3 | 3 Midland Gt. Western (T.);Oct.30) 3,950; 6,160) 10,110 10,098) 12,660} 27| 69 149,063} 154,556, 370 | 370 
83,140,692 1,260,223, 630,957; 597,694 3§ | 44 2 *North British ... ..|Nov. 1) 17,128) 35,593) 52,726) 62,236) $8,457} 52) 913) 701,867} 730,654! 1,003}| 995} 
57,683,854 2,954,005 1,574,115] 739,129 t 7 | 6 North-Eastern ... ..|Oct.31) 29,941) 84,579, 114,520 123,245) 88,154] 74/1543) 2,240,203) 2,329,858) 15353) 1,6354 
8,964,707; 239,764, 114,609) 49,132 7 7% | 74 gore ah ceeammeis a yrs or nee a 328,234] Tas)i74p 150,966; 150,275) 12 12 
‘ oR 2n7 : N. Staffordshire — Rail. | 3,100} 7,716) 10,816 Oe as Rise ere acs sent Tee ta 
7,892,889 825,307 152,520) 111,666 34 | 4 33 { eee ee ee wal 1532} 1,640] *.. |... §| 91} 227,042) 228,424 {0 o 





1,890,209 82,162, 87,367] 27,69510 |10 |10 Rhymney 


isabel 8,710; 2,810) 21,240) 90/1803) 57,653) 51,296, 413) 41} 
22,323,707 990,176 521,226) 336,051 3} | 63 3 South-Eastern ... 


-| 31) 22,696) 12,747; 35,443, 37,566, 67,811) 87|116 | 788,883) 791,701) 406! 885 



















































































8,035,261) 405,357, 206,811) 111,07316 (14 15 BE ED crinsccnhensertienseccnst Sl) we we =| 16,059 13,003! 33,721) 174| 2624 aie ae 92; 92 
a | | | | | | 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| | Receipts. | Total Keceipts., \ Receipts. (Lotal Keceipts., ; Receipts. ; Total Receipt 
Name | Week | | me Name | Week | pe erates Name Week |————- —— - 
: |Ending| 1885. ; 1884. | 1885. , 1884. 3 | Ending 1885. | 1884. | 1885. , 1884. ; |Ending; 1886. ; 1884. | 1885, | 1884, 
CozonraL. | £ i & | £ £ lo. Urug.of M. Vid Sept. 26) 3,078) 2,984, 33,31 35,824 AMERICAN. | 
tBmby.B.,& C.1. Oct. 31) 46,658 30,864, 720,552) 533,113 Dutch Rhenish.,.'Oct. 31) 7,767) 8,571 eee | eee Ala.Gt. South’rn|Sept. | 91,000 95,269} ove a oe 
Canadi’n Pacific! 21| 40,800 37,000 Me Les |La Guaira & Car.|Sept.23)} 1,600) 1,117 ose | abe Chic, Mil. & 3. P.;Oct. 14 124800 110699)3,551,991 3502299 
East Indian ...... 31' 74,328, 68,134 1,222,203 1071710) Meridnal. Italy..* 12) 30,520, 29,400, 778,510) 728,860 Chic.&North Wn| 14 119680 107160)3,646,378 3617800 
G. Tk. of Canada) 31)/ 83,426 93,089 1,411,585 1626137 Mexican ...........,0ct. 31; 10,400, 14,600) 193,000 218,700 Denver,&RioGra| 14 27,218 25,618} 933,712 844,438 
Gt. Indn. Penin... 81 6),078 53,178) 754,572 693,735, Nthu. of France..| 14/126495/ 134012) 4,946,461 5,145,719 Lllinois Central. 14 63,700 58,832) 1,867,396 1804682 
ND iescctnitcess 3 12,566 10,785) 173,225) 165,750) Ottoman ........... 3| 7,686, 4,636, 68,177, 66,899, Louisv.&Nashv.| 14 | 63,802 58,260) 2,128,71 /20-9693 
Oude & Rohlknd|Aug. 29 9,484 7,804) 74,508) 61,645) Paris & Meditr...*| 21 271483) 274230 10389583 10721817) Norfolk & West 2 w Oct. 28,854 29,380) 417,759) 414,740 
Scinde ............../Sept.26 22,441 14,564) 238,401 200,860) Paris & Orleans.. 21/137007 142706 5,455,323 5,651,957) North. Pacific....| do. 143481 126934) 1,699,491 1952421 
South Indian.....\Sept. 5) 8,590, 9,047; 78,499, 80,627 Recife &S.Frisco Sept. 5; 983) 1,125 9,059 11,175 Ohio & Missisip..;Oct. 2 73,763, 79,313)... | aw 
FOREIGN. | | Smyn & Cassaba../Oct. 4) 3,409) 2.175) 36,299 39,101)Penn., E. Linest| a ave jee 
Bu. Ayr. G. Stn...j;Oct. 25, 16,671, 12,110) 237,086 193,668) Sth. Austrian..*| 21, 76,376, 82,933 3,148,430 3,119,756, DoWsn Linest| a i ‘ she 
Bu.A. Ensenada..!Nov. 2) 2,638) 864 eee ke ey 21) 63,634) 75,090 2,999,778 2,933,590/ St.Louis& SanF.| 14) 19,707, 22,332) 653,101) 719,652 
Bu. A. & Rosario..|Sept.27! 2,326 288! 80,678) 58,241 South Italian ...} ae mae ae | ae Union Pacific ...| Aug. |466227 483542/3,172,130)3157485 
Cent. Arg., ..... | 20/14.496 10,8231... |, | Wstn.ofFrance..* 21' 101385 107159 4,953,599 4,385.733 | | 





* Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines. 
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The quickest, surest, and most effective FIRE EXTINGUISHER is THE 


EIR Ky! HARDEN “STAR” HAND GRENADE 


which puts out Fire instantly. 

** H.R.H. the Duke or Epinsuren, accompanied by H.R.H. the Duchess of Edinburgh and Prince Edward of Saxe-Weimar, was present on Thursday Afternoon at 
some intere:ting experiments by the Harden ‘Star’ Hand Grenade Fire Extinguishing Company, which took place opposite the Savoy Theatre. The proceedings, 
which successfully demonstrated the efficiency of the Grenades in dealing with seven varieties of Fires, were also witnessed by the Duke of Sutherland, Earl Sydney, 
Earl of Kenmare, Lord H. Bruce, Sir H. Lumsden, and others.”—Daily News, May 15, 1885. 


e HARDEN STATI } | | ) Unequalled for 

z 4 44. 6s oe 29 ¥ } 

; R ] i Private Residences, Public Buildings, 
HAND GRENADE I 2 


Country Houses, Yachts, Steam-Ships, de. 


Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken over or into the Flames, INSTANTLY 
EXTINGUISHES THE FIRE. Always ready for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the 
exclusive property of this Company, will keep indefinitely. Can be hung round every floor of your Warehouse, Office, or Factory, and 


in every room of your Dwelling. Operates instantly. Will not injure Clothing or Persons, 
Hundreds of Fires have been extinguished, and Thousands of Pounds Saved, 4 
by using the Harden ‘ Star” Hand Grenade. 


45s per doz. nett. 
BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Grenade alone is genuine, 
and its colour and form are registered, Exhibitions every Thursday, admission by Ticket, obtainable without charge at 


THE HARDEN “STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY, LIMITED; 
1 HOLBORN VIADUCT, LONDON, E.C. 


—— = = ——— 
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Dubligations, 





Small crown 8vo, cloth, 6s. 
CIRCULATING CAPITAL; 


Being an Inquiry into the Fundamental Laws 
of Money. 


An Essay by an EAST INDIA MERCHANT, 
Author of ‘The Homology of Economic Justice.” 


London: Kegan Paul, Trench, and Co. 


Oe ieasie 
New AND SCIENTIFIC MetTHop or CopING TELEGRAMS. 
- Yr ‘ , T?aQ 
McCUTCHEON’S 
TELEGRAM POBRVEA 
anc 
CODE COMBINER 
transmitsany 9sentences from 52,000 with only 5words! 
No more that 20,000 Cipher Words used. 
Send for prospectus. 
Marchant Singer Co., Publishers, 47 St Mary Axe, E.C. 


Just published, price Is., 
THE GREAT METALLIC POWERS, 
By HENRI CENUSCHI. 
Pp. S. King and Son., Canada building, King street, 
Westminster. 





Just published, with 8 Coloured Diagrams, 
Crown 8vo, 6s., 


HISTORY OF PRICES SINCE 
THE YEAR 1850. 
By MICHAEL G. MULHALL, 


Fellow of the Statistical Society and of the Society 
of Arts, 


Author of the ‘‘ Dictionary of Statistics,” 
‘‘ The Balance-Sheet of the World,” &c. 


LONDON: LONGMANS, GREEN, and CO. 





Now Ready, price One Shilling, demy 8vo., 


THE 
[EPRESSION IN TRADE —- ITS 
CAUSES AND REMEDIES. 

THE PEARS’ ONE HUNDRED GUINEA PRIZE 
ESSAYS, on “The Depression in Trade ; Its Causes 

and Remedies,” with an Introductory Paper, 
By Professor LEONE LEVI, F.S.A., F.S.S., 
One of the adjudicators. 
Chatto and Windus, Piccadilly. 





“An instructive and amusing pamphlet.”—Man- 
chester Guardian. 


NECESSITY FOR REFORMATION 
41 IN THE CONDUCT AND PRACTICES OF 
PUBLIC COMPANIES. 


Sent against Postal Order, One Shilling, to the Author, 
2 South view, Enmore road, Woodside, S.E. 


PSsAYs ON PARLIAMENTARY 
REFORM 
By the Late WALTER B!GEHOT, 
Author of “ The English Constitution,” “Physics and 
Politics,” &c. 
“This volume is full of shrewd anticipation and 
comment.” —Spectator. 
London : Kegan Paul, Trench, & No. 
T H 








E UNION DISCOUNT 
COMPANY OF LONDON (Limited), 
88 Lombard street, E.C. 


Capital subscribed.................. £1,000,000 
POD nis cécceiacvesacionerstvecncesses 500,000 
BOE VO: TUNE cssccvonsiessercrcevvens 100,000 


RATES of INTEREST for money on DEPOSIT are 
this day advanced as under: — 

At call to THREE-QUARTERS per cent. 

At three, seven, and 14 days’ notice to ONE per 
eent. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities, 

CHRISTOPHER R. NUGENT, Manager. 

November 5, 1885. 
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p EAFNESS NEUTRALISED.— 

Business men suffering from deafness would do 
Well to take lessons in lip reading, by the acquirement 
of which acoustic instruments may be dispensed with, 
and business carried on without inconvenience, 
References to old pupils in London and the provinces, 
—Address Harry W. White, formerly Vice-Principal 
Training College for Teachers of the Deaf, Ealing; 
and late Lecturer Manchester Institution,, 115 Holland 
Toad, W. ? 








A GENTLEMAN, NOW HOLDING 


wish & responsible post under a well-known firm, 
ishes to hear of a position of trust in a Bank or 
Snails Office. Eleven years’ Banking and General 
ee experience, Good Accountant. Highest 
o Feces. — Address Northern, care of Jacob and Co., 
insbury pavement, London, E.C. 





(HE MINAS CENTRAL RAILWAY | 


OF BRAZIL, LIMITED. 
Messrs CHADWICKS, BOARDMAN, and CO. 
authorised to offer for subscription 1,500 Six per 
Cent. Guaranteed First Mortgage Debenture Bonds, 


£100 each, at £95, with accrued Interest from July | 


|POTTED MEATS, 


Ist, 1885. 

Each Bond has Interest Coupons attached, payable 
half-yearly at Messrs Smith, Payne, and Smiths, 
Bankers, London. 

This issue is part of the first portion of a total issue 
of £600,000. 

The Bonds are now ready for delivery at the Sub- 
scription price of £95, or a deposit of £5 may be paid 
on application, and the remainder within one month. 

A sum equal to Six per Cent. Interest for 30 years 
is guaranteed to the Company by the Provincial 
Government of Minas Geraes, 

The guarantee extends to £60,750 per annum, being 
equal to 6 per cent, on £1,012,500, which is £100,000 in 
excess of the whole amount authorised to be raised by 
Debentures and Preference Shares, and more than 


£200,000 in excess of the Contracts entered into for | 


making and equipping the Railway complete, includ- 
ing the requisite Stations, Engines, and Rolling Stock. 
TRUSTEES FOR THE DEBENTURE-HOLDERS, 
Sir Frederick George Milner, Bart., M.P. 
Robert Farquharson, Esq., M.P. 
CHAIRMAN, 
Morgan Lloyd, Esq.,Q.C., M.P.,53 Cornwall gardens, 
S.W 


DrputTy-CHAIRMAN AND MANAGING DrRECcTOR, 
Hyde Clarke, Esq., St George’s square, 8.W. 
BANKERS. 

Messrs Smith, Payne, and Smiths, 1 Lombard st., E.C. 
The British Linen Company Bank, Edinburgh, 
Glasgow, and Branches in Scotland, and 41 Lombard 

street, E.C, 

So.icrTors. 

Messrs Harries, Wilkinson, and Raikes, 24 Coleman 
street, E.C, 
ENGINEER. 

William Martineau, Esq.,M.Inst.C.E.,6 Great Win- 
chester street, E.C., late Engineer to the Brazilian 
Government. 

The Minas Central Railway is about 150 miles long, 
and extends from the Dom Pedro II. Railway to the 
city of Pitanguy,and follows the natural line of the 
old commerce from the seaboard to the interior, 
through some of the oldest and most thickly-popu- 
lated, prosperous, and productive districts in Brazil. 

The Concession is for 50 years, during which time 
no competing line can be constructed within 30 kilo- 
metres on either side of the Railway. 

The Government of Minas G eraes stands high in pub- 
lic estimation, and has always discharged all its obli- 
gations and guarantees. 

Applications, with a deposit of £5 per bond, or £95, 
the full amount, will be received by the Company’s 
Bankers, Messrs Smith, Payne, and Smiths, 1 Lombard 
street, London, E.C.; the British Linen Company 
Bank, Edinburgh, Glasgow, and Branches in Scot- 
land, and 41 Lombard street, E.C.; and by Messrs 
Chadwicks, Boardman, and Co., 36 Coleman street, 
E.C., and 64 Cross street, Manchester; and copies of 
the Articles of Association, the Trust Deed, oa other 
documents, may be seen at the Offices of the Solici- 
tors, 24 Coleman street, E.C. ; and at the Offices of 
te Company,'11,Clement’s lane, E.C. Full Prospectuses 
(with Map) and Forms of Application will be for- 
warded on application.—By order of the Board, 

J. H. BENNETT, Secretary. 


THE CHANCERY LANE SAFE 


DEPOSIT. 
61 and 62 Chancery lane, W.C. 

This Stronghold was formally opened for business 
by the Lord Mayor on the 7th May, and the public 
are now invited (on presentation of card) to inspect 
any of the Safes and Strong rooms which may remain 
unoccupied, when the Manager will furnish full par- 
ticulars of rents, charges, &c. 

The renters of Safes have the use of convenient 
Writing and Waiting Rooms, free of charpe. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE HOLDEEFS 
(Limited). 
5 and 6 Great Winchester street, London, E.C. 
SAMUEL POPE, Esq., Q.C., Chairman. 

The Association will obtain registration of American 
Railway Shares in the names of true owners, and 
otherwise assist in promoting the interests of English 
holders of American Securities. 

JOSEPH PRICE, Managing Director. 
F. P. BAXTER, Secretary. 


PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
SPeciAL ReTuRN TICKETS. 








Departures for— Fortnightly. 
CALCUTTA, MADRAS, and From Tilbury, 
CEYLON Wednesdays, 12.30 p.m, 
CHINA, STRAITS, JAPAN on Bri oe 
9 . rom Tilbury, 
ne Oo Thursdays, 12.30 p.m. 
= From Brindisi,Mondays 


BOMBAY, EGYPT, ADEN, . 

GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles 


\GPECIALITIES for 
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BRAND and CO.'s OWN SAUCE, 


are | 





SOUPS, PRESERVED PROVISIONS 
an 





FSSENCE of BEEF, BEEF TEA 


[TURTLE soup, 
o 


and JELLY, and 
ther 


INVALIDS 
CAUTION: BEWARE OF IMITATIONS. 





SoLtz ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 

EDWARD GITTINS, Secretary 


‘HEAP TELEGRAMS.—MEYER’S 
‘* International,” “ Commercial,” “ Globe,” and 
other Telegraphic Codes give the greatest economy 
and absolute secrecy.—Apply to Hamilton, Adams, 
and Co., Paternoster row, London, or any bookseller ; 


or to H. R. Meyer, B Exchange buildings, Liverpool. 
DUNVILLE S OLD IRISH 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited). 


(iL CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London. 


PORTMANTEAUS, 


37 STRAND, LONDON, 


DRESS 
BASKETS. 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 








ALLEN’S 








New Catalogue Free, 
Prize Medals For 
General Excellence 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World, 
GOLD MEDAL 


Patent Quadruple 
Portmanteau. 





Stephens 
Ink 





WRITING 
AND 
COPYING 





GI XPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 


The special attention of Bankers, Merchants, and Manufacturers is requested to the 
value of the arrangements of our new work, 22,500 English Cyphers, for the preparation 
of Inland Telegram Codes, also to the Final Revised Editions of the original works, 
extending to 136,000 words for Foreign Telegrams, 


Wurre.aw’s TELEGRAPH CyPHeR Orrice, 24 Throgmorton Street ; Srormswoops & Co., 54 Gracechurch 
Street, Parmer & Hows, Manchester. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvresu, 


Banks, &e. 


[THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000. 





Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoraia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 





KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court oF Directors AND Heap OFFICE IN 
Kone. 


HONG 


Hone 


ComMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 
Bangkers—London and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES. 
London 
Lyons 
Manila 
New York 
Penang 
Saigon 


San Francisco 
Shanghai 
Singapore 
Tientsin 
Yloilo 
Yokohama 


Amoy 

Batavia 

Bombay 

Calcutta 

Foochow 

Hankow 

Hiogo 

The yay grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
Sant returning from China, Japan, and 

ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meet- 

te Hong Kong, held in February and August. 
he Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 5 
per cent perannum, payable half-yearly at 30th June 
and 3ist December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 





[NION BANK OF AUSTRALIA 


(Limited). Established 1837. Incorporated 180. 
NINES, oid bi cndnsbindchvonascs £1,500,000 
SETI WEEE on consnecevnesdersetes-Gceceseny TUE 

Reserve liability of proprietors ...... 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 

Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


INSCRIBED STOCK DEPOSITS. 
[UNION BANK OF AUSTRALIA, 
(Limited). 

Established 1837. Incorporated 1880, 

£ 
1,500,000 
970,000 
3,000,000 


Paid-up Capital 
Reserve Funds 
Reserve Liability of Proprietors ... 





The Directors of the Union Bank of Australia, 
Limited, are prepared to receive in London Inscribed 
Stock Deposits, bearing Interest payable half-yearly 
at the rate of Four per Cent. per Annum, to be in- 
scribed at this office, and transferable by ordinary 
transfer deed. Stock Certificates will be issued. 

These Inscribed Stock Deposits will be repayable at 
the option of the Bank only, and on its giving twelve 
months’ previous notice to the holders. 

In the event of repayment being made on or after 
Ist January, 1905, it will be at par; but if, prior to 
the 1st January, 1905, it will be at a premium of one 
per cent. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit Cer- 
tificates free of charge on application. 

A Stock Exchange quotation will be applied for, 
which will give the advantage of negotiability to the 
stock. W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C. 

London, 2nd November, 1885. 





THE BANK OF SOUTH 
AUSTRALIA, Limited, 
Established 1841. Hap Orrick—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000. 

DrRa¥Frs AND LETTERS OF CREDIT IssUBD. 
Bints Boveut AND COLLECTED. 
W. G. CUTHBERTSON, General Manager. 





Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £660,000, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 





CURRENT 
DEPOSITS at Interest are received. 


ACCOUNTS are kept agreeably to usual custom. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 
5 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London, 





N EW 
CORPORATION, LIMITED. 


Capital—Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 
their claims. 


[MPERIAL BANK OF CANADA: 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 


Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


STANDARD BANK OF 
SOUTH AFRICA (Limited). 

(Bankers to the at of the Cape of Gocd 

ope. 


HEAD OFFics. 
10 Clement’s lane, Lombard street, London, E.O. 






£ 
Subscribed Capital..........ccssessesee 4,000,000 
Paid-up Capital eee 
Reserve Fund ...... 400,000 


This Bank grants Drafts on the principal towns in 


the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application, 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 
Paid-up £400,000; Reserve Fund, £44,000, 
HEAD OFFICE—DUNEDIN, 

LONDON DIRECTORS. 

A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. ; 
Hon, R. Oliver, M.L.C. ; Geo. Cowie, Mang. Director. 
BILLS on Australia and New Zealand negotiated or 
collected. 

DRAFTS and Letters of Credit issued. 
DEMAND Remittances cabled. 





DEPOSITS received for fixed periods, and every | 


description of Colonial Exchange and Bank- 

ing Business transacted on favourable 

terms—to be ascertained on application. 
No. 13 Moorgate street, London, E.C. 


LON DON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orrick—2 Old Broad street, E.C, 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
ar collected. 

T. legraphic Remittances made. Deposits received 
or nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv, 


THE AUSTRALIAN JOINT STOCK 
Lonpon Brancn—2 King William street, E.C. 


BANK. 
Paid-up Capital £500,090 
Reserve Fun ......... ssscccsssesees £250,000 
Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods on terms which 
may be ascertained on application. 
JOHN CHRISTIE, Manager. 





ORIENTAL BANK 





| Paid-up Capital, £600,000. 


BANK OF NEW SOUTH WALES. 


Established 1n 1817, 

Lonpon Orricke—64 Old Broad street, 
Capital Paid-up ............... £1,000,000 
Reserve Fund £580,000 

Letters of Credit and Bills on demand, or at thirty 


| days’ sight, are granted upon the Head Offic 
| Branches throughout the Australian and New Zon 


land Colonies. Bills purchased or forwarded for 
a Telegraphic remittances made, 
DEPOSITS received: for fixed periods, on 
which may be known on application. " terms 
DAVID GEORGE, Secretary, 


THE AGRA BANK (LIMITED), 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, RESERVE Funp, £220,000. 
Heap Orrick—Nicholas lane, Lombard street, London, 
Brancues in Edinburgh, Calcutta, Bombay, Madrag 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Biuus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALES AND PURCHASES effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised, 

Every other description of Banking Business and 
money agency, British and Indian, transacted, 

J. THOMSON, Chairman, 


~ 
YERCANTI LE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BrancH—158 LEADENHALL STREET, E.Q, 
Paid-up Capital.............00008 £300,000 
POO IG cos csc vccciccsecestbs £150,000 
Number of Shareholders ........... j 
DRAFTS issued on Sydney, and Bills negotiated 
and collected, 
DEPOSITS received for OnE, Two, and Turek YEARS 
at 44 rpeR CENT. GEO, H. ALEXANDER, Manager. 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orricr: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
CapiraL, £1,000,000. SusscripeD, £500,000. 
Patp-up, £400,000. 
Hap Orrick—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN Francisco, California. 
AGEnts at New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 

3anking and Exchange business with AMERICA and 
the ConTINENT of Evrops transacted on favourable 
terms. Credits issued available in the UNITED STATES 
Evuropg, InpiA, Cuina, AUSTRALIA, and elsewhere. 
P. W. ROBERTSON, Secretary. 








[HE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Reserve Funds, £685,000. 
The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
| periods on terms which may be ascertained on 








application. 
London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


——— 




























































































